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China save the Soviet Union 
one month to withdraw its 
troops from Afghanistan or face 
x- Chinese boycott of the 
Moscow Olympic Games. 

' The decision, was announced 
as .an Olympic Committee reso- 
lution but was clearly taken at 
a high level in Chinese Govern- 
ment. " 

■ It followed a 'statement earlier ’ 
this week by Premier' Hua 
Guofeng that it would be 
improper for Chinese athletes 
to take part “ under the circum- 
' stances of the Soviet occupation 
Of Afghanistan. • 


• GILTS fell on Middle East 
anxieties, medium longs show- 
ing falls extending to £ and 



Swedish strike 


‘Vr- 


All. airline traffic in and out of 
Sweden was due to stop at mid- 
night as official mediators 
fought a losing battle to. avert 
a strike by 14,000 public , sector 
worKers. Earlier story. Page 2 


62 


K F.T. Government 
Securities Index 


Hg OBT ' AW «* Ma* Aft 
1979 -1980 


shorts' losses stretching to f. 
The . Government Securities 
Index fen 0.32 to 66.48. Page 40 


Papers warned 


_ National newspapers will get 
ho reprieve from a decision to 
involve Fleet Street printers in 
disruptive action in support of 
a provincial printers’ pay claim, 
print union leader joe Wade 
warned. . Back Page 


# EQUITIES were similarly 
influenced bnt steadied later. 
The FT 30-share index closed 
0.4 down at 434.8 having fallen 
2.7 at 2 pm. Page 40 


Anderson plan 


• DOLLAR eased to DM 1.8180 
(DM 1.8225) and its trade- 
weighted index was 37.4 (87.7). 
STEELING advanced 10 -points 
to $2.2655, but its index was 
unchanged at 73.5. Page 32 . 


John Anderson withdrew from _ . 

the Republican race for the U.S. * ^°. LD ^5 ose * 15 Loik1od to 
presidency and unveiled a Stra- 8522.5. Page 32 
tegy to stand as an independent 
candidate. Page 5 


• WALL STREET was up 6.48 
at 795.73 before the close. 
Page 33 


South African security police 

ri ■ 'X’zL. ^ — mL —_T’ L *5 : — 


detained ~foor B&ck conscions- 


■.••s »- 


.... ... „„„ 0 L*we?t: 

among thousands of high’ School 
children. Page 3 ~ 


■0 FINANCIAL institutions' in- 
vestment Overseas has - risen 
; sharply following -the ending of 
exchange controls last . year. 
'Page 6 *: . 1- 


Tehran moves assets e Kuwalt-Japan oil deal 



of Iran threatens 


oil ban on West 


BY OUR FOREIGN STAFF 


MR. SADEQ QOTBZADEH, 
Iranian Foreign Minister, 
threatened yesterday to stop 
any ail reaching the West if the 
U.S. attempted to black Iran's 
oil exports. 

He declared that Iran had 
asked the Soviet Union for 
assistance in clearing access to 
her ports if the U.S. were to 
blockade them with mines. 

The status of Mr: Qotbzadeh. 
a personal rival to President 
Abol-Hassan Bani-Sadr in a 
regime where authority still lies 
with Ayatollah Khomeini, 
remains unclear. 

The U.S. trade sanctions, to 
which the European Community 
gave its support earlier this 
week by declaring a May 17 
deadline for joining an embargo, 
do not include cutting of 
Iranian oil exports. 

From Iran’s point of view Mr. 
Qotbzadeb’s statement could be 
counter-productive in under- 
mining the sympathy felt by 
Arab and Islamic States of the 
region, who are united in their 
opposition to intervention by the 
super-Powers. 


In particular, it is likely to 
provoke a strong reaction from 
Iraq. The two neighbours are 
locked, in a serious dispute 
because of Tehran's allegations 
about Baghdad’s backing for 
attempts to sabotage oij produc- 
tion in the Khuzestan fields, and 
Ayatollah Khomeini’s call to the 
Iraqi people . to overthrow 
their Boathist leadership. 

Iran could effectively control 
the strategic Straits of Hormuz, 
through which passes 60 per 
cent of. the Western world’s 
oil, and such a blockade might 
trigger a major confrontation 
with the region's other main 
oil-producers, Saudi Arabia, 
Iraq and Kuwait. 

“ If sanctions or anything 
else keep Iranian oil from 
leaving the Gulf, no other 
nations would be able to ship 
any oil through the Gulf,** Mr. 
Qotbzadeh said. 

Asked if Iran would stop Iraq 
exporting, be replied: “Yes." 

Iran's State radio quoted him 
as saying: “ If these gentlemen 
mine our (maritime borders) or 
stop export of our oil, there’s 


U.S. banks raising $800m 
credit to rescue Hunts 


BY JOHN MAKINSON IN NEW YORK 


Farm price hint 


Britain might be prepared to 
agree to French demands for 
a 5 per cent increase in EEC 
firm -prices - in • order to reach 
agreement -.on the UK’s budget 
contribution. Bade Page; 
Feature, Page 2 


• WESTERN BANKERS have 
been invited ■ by the ‘ Polish 
Government to participate in a 
new Euro-currency loan. Back 
Page . . 


Gunmen flee 


• NATIONAL HOUSE Building 
Council survey shows that 40 
per cent of new house buyers 
consider workmanship on their 
homes to be poor. Page 7 




A security, guard foiled what 
appeared to be . an armed rob- 
bery attempt. He chased, off 
.two gunmen. .from: „ a:, London 
. office . block despite being hit 
op the head by one of them 
with an iron bar. 


• BL CARS workers at Long- 
bridge voted to end their strike 
called in protest at new con- 
ditions of employment Page 9 


Drugs settlement 


uiicerf, 
* aif^ 1 




Three drugs - companies 
accepted responsibility for the 
outbreak of SMON, the nerve 
paralysing disease, and agreed COKPr.NI^S 
to pay nearly £22m compen- 
sation to 47 Japanese victims. 

Page.31 


• NATIONAL NUCLEAR 
Corporation’s new chairman is 
to be Mr. Denis Rooney, an 
executive vice-chairman of 
British Insulated Callender’s 
Cables, Back Page - 


Doctors jailed 

Two doctors and a chemist from 
.North London were jailed for 
18 months for fraud in connec- 
tion with prescriptions. 


Gromyko talks 

Soviet Foreign Minister Adrei 
Gromyko met President Giscard 
d’Estaing in -Paris, and had 
further talks with French 
Foreign Min ister Jean Francois- 
Poocet which were described as 
“frank, serious and thorough." 


• SHELL UK, one of the most 
active North Sea operators, 
expects to pay £9.5bn in oil 
taxes over the next five years. 
Back Page 

• C. Y. TUNG'S £113m bid for 
Furness Withy is not to be 
referred to the Monopolies and 
Mergers Commission. Back Page 


• GRATTAN WAREHOUSES, 
the mail order concern, had pre- 
tax profits of £4.45m in 1979, 
down £653 m. Sales rose by 22J5 
per cent to £215.4m. Plage 24 and 
Lex, Back Page 
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Briefly ... 

West German Opposition leader 
Franz Josef ' Strauss flew . to 
London for talks with Margaret 
Thatcher. 

President Tito’s critical condi- 
tion had “somewhat eased,” his 
doctors said. 

Fire at the - Bury Free- Press' 
newspaper offices in Bury St. 
Edmunds, Suffolk, -is being 
treated as arson. 


• TOOTAL. the thread and 
.textiles group, reported 1979 
pre-tax profits down £6.46m to 
£14.64m on : sales of. £3 90.44m 
(£40 l'.38m). Page 28 and Lex, 
Back Page - 

• HOOVER, the domestic 
appliance manufacturer, shows 
a first ■ quarter 1980 pre-tax 
profit of £l.77m compared with 
a loss, last time of £0.62m. 
Page 24 
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PUBLISHER’S H0TI6E 

. The Financial Times . 
apologises for errors con- 
tained in this issue 'which are ' 
due. to difficulties in the 
reading department - 


• DUNLOP Holdings, the rubber 
and tyre group, saw 1979 pre-tax 
profits fall £17m to £29m. Page 
24 and Lex,- Bade Page 


•BRITISH-AME RICAN Tobacco 
has booked 2,000 poster sites 
thprughnut' the . UK to promote 
its Slate Express 555 brand. 
Page 7,-.: 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise inch rated) ■' ‘ 


RISES 


.J 


1S2 

■58 

S3 

410 

117 



Cawoods 
Dunlop — ....... 

Finlay (J.) ■«:; 

. Furness Withy. 

Haden Carrier: 

Hambro Life i 92 

Hambrps S86 

Modem Eng. Bristol 30 

Owen Owen .120 

Tootal 26 

Vickers ......119 

Ashton Mining — ... 119. 
Conzinc Riotinto 
Doomfdntein .. 
General Mining 
Northern Mining. 
President Brand 

5A Land 

5. Pacfilc Petroleum 775 
Stilfontein ......... 739 


248 

563 

715 

110 

£17 

274 


+ 6- 
+ 3 
-h 6. 
+‘27 
+. 1S_ 
+ 6 
'+ It 
■+4 
"+ 5 
.+ 2 
'+-5 
+ 7 
'+ 10 
+ S2 
+ 55- 
+ ltf 
+ 1 
+-28 
+ 50 
+ .32' 


Western Mining ...195 + 5 
WinikeJbaak ! £12 + 1 


: r ""FALLS- 

TYeas. 9|pc 1983,.. £S7& - 2 
Treas. . 7$pc 12-15-..£62| - * 

Asscd.. Dairies ■ : 182-8 

Debenhams 72 — 5- 

Fogarty (E ). - 64 — 4 

FosecoMinsep 148-8 
Intel.. Thomson ... 387 —18 
Linfood. 135 — 8 

Pearson (S.) 210 - 4 

Perry. (H.) 146-9 

Sainshury. (J.) : 590 — 10 

Status. Discount 54 — 3 

Steetley 170 - 8 

Tesor ..... .57 — 4 

Vosper .- 128 — 7 

Burmah Oil * : 204 — 7 

Shell Transport ... 338 - 8 


A tSROUP or ieaduis Fed h«*d no ^.omu^nf tn- 

is assembling a Yesterday on aspect - 

around 3800m to help tbe^HOTM ofVie rescue. . 
brothers of Texas to meet losses' ^ T The credit -is being arranged 
sustained at the time of the by major banks in New York, 
collapse in silver prices earlier Dallas, and Chicago for Placid 
this year. Oil, a company which holds 

The credit has the apparent assets in trust for the heirs of 
approval of Mr. Paul Volcker, Nelson Bunker Hunt and his 


chairman of the Federal brother, W. Herbert Hunt 
Reserve Board, who have been These Texan oil billionaires 


deeply concerned by the effects accumulated enormous silver 


of the silver crisis on both Wall 
Street and- the silver market 


holdings 

collapse. 


before the recent 
and are now in 


Banks had earlier been re financial difficulty. 


luctant to go ahead with the A family source said yester- 


rescue, fearing it might contra- day- that Placid Oil -is expected 
vene Federal Reserve guide- to use the credit to buy silver 
lines designed to avoid financing from - the Middle Eastern 
purely speculative commodity partners of the Hunt brothers, 
holdings. It may then -employ the silver 

Mr. Henry Reuss. chairman of to back an issue of bonds by 
the House Banking Committee, Placid. The proceeds of this 
said in Washington yesterday issue could be used to repay 
that he had sent a telegramme the credit tine, 
to Mr. Volcker, at present in The family said Mr. Elvis 
West Germany for the IMF Mason, chairman of First 
meeting, informing him of the National Bank of Dallas, is 
move. leading the credit negotiations. 


-Ranks have been working on the 
deal for'belweea'six and eight 
weeks ^ The price of the silver, 
which will be transferred to 
Placid Oil. should be decided 
by a formula at the time of the 
loan signing. 

Ever since the. collapse of the 
silver market on March 27. the 
Hunt . brothers have been 
scrambling to realise assets and 
cover their silver positions. 

The family hopes to transfer 
to Placid Oil some of its oil 
exploration permits in Canada's 
Beaufort Sea. It has pledged 20 
per ' cent of these holding to 
Engelhard Minerals and 
Chemicals. Corporation as part 
payment of a contract. That 20 
per cent alone is estimated to 
be worth around 8300m. 

The Beaufort. Sea transfers 
have' been held up, however, by 
a Canadian court injunction 
obtained by British Petroleum, 
whic his owed £17m by the 
Hunts. 


Young leads accounting venture 


BY MICHAEL LAFFERTY 


A MAJOR new' European 
accounting group is being 
formed by Arthur Young, one 
of the “Big Eight” UJS. and 
International accounting firms, 
and lea din gfirms in Germany 
and the Netherlands. The new 
firm, to be known as AMS A 
Group, would have gross fees 
in Europe this year In excess of 
$225m. Worldwide revenues are 
said to exceed 5650m. 

AMSA Group will include 
Moret and Limperg. the second 
largest accounting firm in the 
Netherlands!; Arthur Young 
McClelleod Moores, one of the 
10 largest in the UK; ATAG, 
about the largest firm in 
Switzerland; Schitag Schwae- 
bisebe Treuhand. about tbe third 
largest firm in Germany, and 
leading firms from Scandinavia. 


■ The new group is being 
formed to provide Arthur 
Young with greater competitive 
edge in the rapidly expanding 
market for accounting services 
in Continental European coun- 
tries, such as. Italy, Belgium. 
France and Germany. 

This is primarily the result 
of • tbe EEC’s company law 
harmonisation programme; 
which is introducing the group 
audit to most companies in these 
countries for the first time. 

. At the same time- it is 
Intended to protect the existing 
clients of the European firms 
against increasing competition 
from other major international 
accounting firms. 

The move comes after the 
formation last year of KMG. a 
giant new European-dominated 
accounting group, which now 


appears to be developing into 
an international group bigger 
than virtually all other members 
of the “Big Eight” 

Apart from the member 
firms of KMG, AMSA and-BDO, 
the first European accounting 
group of this nature, there are 
now very few major European 
accounting firms which have not 
become part of one of the 10 
or so dominant international 
accounting groups. Neverthe- 
less. other major Anglo-Saxon 
firms such as Peat Marwick 
Mitchell are still known to be 
seeking suitable partners in a 
number of European nations. 

All of tbe firms in the new 
group have laready been closely 
associated with Arthur Young 
with the exception of Moret and 
lim perg and Schitag. 
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to Saudi 
Arabia 

cancelled 


BY RICHARD JOHNS 


no reason that we should allow 
the export of OR from the 
Persian Gulf. 

• “We can also dose the whole 
Persian Gulf at any cost" 

Iran has the' largest navy and 
air force in the region, not 
counting the U.S. task force 
which has been operating in the 
Gulf of Oman since the crisis 
began in November. 

Iran has already reacted to 
the threat of sanctions from the 
West by seeking closer economic 
ties with the Soviet bloc. 

She stopped oil shipments to 
Japan and West Germany, 
though Japan bas moved quickly 
quickly to make up the loss. 

Japanese oil companies have 
signed contracts for an 
additional 70,000 barrels a day 
of crude from Kuwait 
But tbe decision of the EEC 
and Japan to join diplomatic 
and possibly economic sanctions 
against Iran if there is no more 
progress on the hostages’ 
release has. in the view of a 
senior White House official. 
Continued on Back Page 
The Iran crisis. Page 4 


A VISIT to- Saudi Arabia 
next week by Mr. Francis 
Pym, Secretary of State for 
Defence, lias been cancelled 
at Riyadh’s insistence be- 
cause of the strain in diplo- 
matic relations caused by 
Hie screening of the ITV 
film “Death of a Princess.** 

A state visit -to Britain by 
Saudi Arabia’s King Khaled 
.has also. been railed off. It 
was planned for June but 
never .formally announced, 
officials in Whitehall con- 
firmed yesterday. 

. No official announcement 
of the cancellation has been 
made by the UK or the 
„Sandl governments. 

The Kingdom’s silence on 
rite subject is seen by diplo- 
mats as an indication that It 
does, not want to intensify 
the quarrel. Its request .that 
Mr. James Craig, British 
Ambassador to Saudi 
Arabia, be withdrawn is 
seen as a measured response 
in protest a^jnst tile show- 
ing of the Associated Tele- 
vision dramatised documen- 
tary. 

The Saudi action is now 
regarded by observers as 
motivated largely by dom- 
estic considerations. 

The British Government ’ 
hopes Mr. Craig, who is 
expected back in London at 
the weekend, will be able to 
return to the kingdom after 
a few months when Saudi 
Arabia finally sends an 
ambassodar to Loudon, a post 
vacant since last July. 

The UK is involved in tbe 
kingdom’s defence programme 
through a government-to- 
gnvermnent contract renewed 
in 1977 for a second five-year 
period, whihe should eventu- 
ally be worth well over £500m. 

. Under- the . supervision of a 
team from the iffin istrv of 
Defence, the British Aero- 
space Corporation is respon- 
sible for aircraft maintenance, 
technical -back-nn, firing 
instruction. English tuition, 
civil engineering consultation 
and the provision of medical 
services. 

fn addition. -Cable and 
Wireless, under a deal worth 
£200m, is engaged in design, 
implementation, installation, 
operation and maintenance of 
a comprehensive communica- 
tions system for the National 
Guard. 

• About 25 countries have 
bought the rights to screen 
Death of a Princess. 

-Background Page 4, 
Parliament Page 9, Editorial 
. commonet, Page 22 


Largest rail 


union rejects 
offer of 20% 


BY PHILIP BASSETT, LABOUR STAFF 


BRITISH RAIL'S - hopes of 
securing tbe major produc- 
tivity improvements it needs to 
win greater Government sup- 
port for the industry : were 
dealt a severe blow yesterday. 
The largest rail union, the 
National Union of Railwaymen. 
rejected a 20 per cent pay and 
productivity deal. 

Tbe union's surprise rejection 
of the offer throws into the 
melting pot the BR board’s 
“ breakthrough ” on produc- 
tivity which is central to the 
deal. 

The Government has re- 
peatedly insisted that improved 
productivity is the key to any 
higher central funding of the 
industry- 

When union leaders agreed to 
the deal last week, the board 
thought it bad finally won a firm 
commitment from the unions to 
far-reaching changes, particu- 
larly In the freight, parcels and 
administrative services. 

Sir Peter Parker. BR chair- 
man has warned that if the 
board, could not get the vital 
changes in the freight business 
by agreement teen “we will 
get them by dosing down on 
recruitment” 

“He admitted this was the 


‘‘blunderbuss - approach,”- b?t 
said that since the target of Ihe 
productivity talks* was a £60m 
cut -in freight expenditure- by 
1983 through improved -effi- 
ciency, BR could not afford fo 
fail. 

Mr. cliff Rose. BR board 
member for personnel, said he 
was “very disappointed” with , 
the NUR’s rejection. The room 
for manoeuvre by tbe board 
was “virtually nil,” he added. 

The general secretaries of 
the - NUR, the train drivers’ 
union ASLEF and the white- 
collar Transport Salaried Staffs’ 
Association, who have already 
accepted the deal, - will meet 
tbis morning. 

Throughout the current nego- 
tiations, tbe three unions have 
unusually managed to maintain 
a common front. Today, the • 
NUR will try to convince the . 
others of the need to press tbe 
board to improve the offer in 
fresh negotiations. 

BR yesterday offered to meet 
the unions on Tuesday, but this > 
meeting could be brought for- \ 
ward if today's talks reach any | 
agreement 

The NUR executive voted by 
21 to 6 to reject the two-stage 
Continued on Back Page 


Lonrho seeks higher 
Fraser dividend 


BY JOHN MOORE 


LONRHO. the. international 
trading conglomerate, is 
attempting to force House of 
Fraser, the Harrods department 
store group, to raise its final 
dividendf rom 4p to 6p net per 
share. Lonrho is the largest 
shareholder in the stores group. 

Lonrho intends to make its 
move at the annual general 
meeting of House of Fraser on 
June 19. Ip what promises to 
be a lively meeting Lonrho has 
requisitioned a special resolu- 
tion proposing a final dividend 
of 6p instead of the 4p recom- 
mended by House of Fraser’s 
board. 

House of Fraser said yester- 
day that the terms of Lonrho ’s 
special resolution will be circu- 
lated to shareholders with the 
report and accounts. “If 
received in sufficient time,” the 
group added, Lonrho's reasons 
will be circulated. 

. • House- of Fraser added that 
the. board “ confirms its recom- 
roendation-of a final dividend of 


4p per share and shareholder^ 
will be fully informed of the 
board's reasons for this recom- 
mendation well in advance of 
the annual general meeting." 

Lonrho, which holds a 29.99 
per. cent stake ia House of 
Fraser, said yesterday that ** we 
consider our recommendation is 
highly responsible." and added, 
“ it is a matter of principle. All 
shareholders deserve a better 
return.” 

House of Fraser, whose pre- 
tax profits for the year ending 
in January 1980 fell from 
£40.5m to £37. Ira, said that 
although it had hoped its 
accounts would be posted this 
week, its printers had been 
affected by an industrial dis- 
pute. The group added that the 
report and accounts and all 
related documents will be 
posted within the next two 
weeks. 

On the London stock market 
Lonrho’s shares fell 3 p to S4p 
while House of Fraser's'shares 
were down 3p to 136p. 
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EUROPEAN NEWS 
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SUBSTITUTION ACCOUNT TAKES A BACK SEAT 


OPEC surpluses top agenda 


8r JONATHAN CARR AND JUR0C MARTIN IN HAMBURG 


WITH THE proposed dollar 
substitution. account apparently 
consigned to indefinite cold 
storage. Finance Ministers from 
the main industrialised coun- 
tries are expected to focus their 
-attention today on ways '-of 
re-cycling the vast surpluses of 
-the members of fhe Organisa- 
tion of Petroleum • Exporting 
Countries to relieve pressure on 
'the- economies of less, affluent 
nations. 

~ Meeting under the aegis of 
.the - - policy-making Interim 
Committee Of the International 
Monetary Fund, the Ministers 
Ttfe now thought likely to wrap 
up their deliberations, in a 

single, session 

-Debate on the substitution 
account was to have beanie 
major item on the agenda, but 
last night . Ministers of the 
group of ten main countries 
agreed to instruct the IMF staff 
to' continue work on the account. 
■But as Sir Geoffrey Howe, the 
British . Chancellor said,. . in 
noting that no deadline for this 
work had - been . set the pace 
was -unlikely to be “electrify- 
jpg.” No. official would admit 
that the scheme was dead. 
;„_Tbe most that is likely .‘to be 
accomplished is to authorise 
.M- Jacques de Larosiere, the 
IMF’s managing ' director, to 
-conduct - negotiations with 
. OPEC nations with, a view to 
establishing some form of new 
recycling nest year. • IMF 
'officials believe such a commit- 
;ment could be valuable in view 
of the long lead time to set 
yp any new arrangements and 
the belief that the need for 
-.additional financing will _ be 
‘more acute - in 1981. 


The Ministry will also be 
debating a long list of demands . 
from the developing nations 
seeking more credit on softer 
terms- * They may. agree,, if 
only -in . principle; -to- consider 
ways of.; reducing the interest 
payments' for IMF -creditors. 
However, a subsidy account to 
this end and financed by sales 
of the IEM*s own gold holdings 

not favoured by the -main indus- 
trialised countries.' 

Herr Rainer Offergeld. West 
Germany’s Development. Aid 
Minister, -said after yesterday 
morning’s meeting of - the 
Development'Comxnlttee, repre- 
senting rich and poor countries, 
that the : experimental World 
Bank scheme to lend money 
over longer terms for -economic 
purposes, rather than for 
specific projects, '■ might be 
given formal approval. 

He suggested, that this facility 


could total S700m-$800m this 
year and that the provision of 
World Bank loans would spur 
developed nations to increase 
their bilateral aid. 

The general caution that has 
descended on Hamburg is bom 
of the ‘twin recognition that the 
international monetary scene 
-has changed radically -in the 
past six months with tbe-dftHaf’s 
recovery and that financing 
problems will not be severe for 
at . least another 12 months. In 
the meantime, the IMF’s current 
high level of liquidity should 
more than meet demands. 

. There is unanimity of view 
that the .world economic .out- 
look, .another important item on 
today's agenda, is sombre to put 
it mildly. The industrialised 
countries face the prospect- of 
no better than 1.5 per .cent real 
growth this year, and the U.S. 
and Britain confront recessions 


Belgium warned on devaluation 


BY GILES MBtRTlT IN flRUSSHS 

THE DAMAGE ***** a derate- - 1 
ation of the Belgian franc i 

would do to the country’s 
economy has been spelt out. .. i 
by Hr. Cecil de Strycker, 1 

governor of the National 1 

Bank, in a warning apparently i 

geared to the public debate < 

taking place on Belgium’s < 

worsening economic outlook. 

Mr. de Strycker, as head of : 

the ' semi-autonomous central « 

bank, has in recent years 1 

been responsible for inter- 1 

vening to defend the franc - i 
against successive speculative 3 


- raids in the foreign exchange 
markets. 

Now, listing the u perni- 
cious, effects ” of devaluation, 
he says that however tempt- 
ing devaluation might seem fn 
the li ght of Belgium’s balance 
of payments deficit, a 10 per 
cent devaluation could mean 
virtually zero growth this 
year. The payments deficit 
could widen this year to 
BFr 1801m (£2-7bn) from 
BFr 120bn in 1979. Mr. 
de Strycker said -Belgium^ 
1980 growth in gross national 


Steel issue | Inflation up as French protest 


may upset 
Saar vote 

I ' By Roger Boyes in' Bonn 

THE SAARLAND, one of West 
Germany’s key coal and steel 
producing regions, goes to the 
polls at the weekend to elect 
a . new state parliament The 
voting will provide a number 
of signals about the public of 
the relative performance of the 
federal and state governments. 

* -The 800,000 voters will clearly 
use the opportunity to express 
their view of Bonn’s inter- 
national and economic policies 
— especially the Government’s 
increasing support for the steel 
industry. But at the same time, 
specific regional factors — such 
as state investment-— will come 
into play. 

The most important issue for 
many Saarlanders is steel, and 
this could contribute to an 
electoral upset Last week Bonn 
allocated DM 100m (£24.19m) 
worth of repayable grants 
towards the construction of a 
new pig iron works and a 
coking plant in the Saar — a 
move expected to save several 
thousand jobs. 

The aid has come from the 
Federal Government, a coalition 
between hte Social Democrats 
(SPD) and Free Democrats 
(FDP). But the state govern- 
ment of the Saarlsod is a 
Christian Democrat-Free Demo- 
crat Coalition, the only oij. of 
its kind in Germany. 


BY ROBERT MAUTHNER IN PARIS 


WIDESPREAD STRIKES in 
the French public sector yes- 
terday in protest against falling 
Irving ~ standards and rising 
unemployment coincide with 
the -announcement of another 
sharp rise in inflation. 

A -day of action organised by 
the Communist-led General Con- 
federation of Labour (CGT), 
France's 'biggest trade onion, 
brought tens of thousands of 
demonstrators out . on to -the 
Paris streets. 

The main teachers’ union 
also organised a strike, backed 
by. 50 to 65 per. cent of its 
members in primary and 
secondary schools in the Paris 
region, and other demonstra- 
tions and stoppages were 
reported from the provinces 


including Marseilles, . Nice, 
Bordeaux and Toulouse. 

The workers’ discontent was 
■underlined by the publication 
of the latest cost-of-living index, 
which showed that consumer 
prices had risen by 12 per 
cent in March after increases 
of IB per cent in January and 
1.1 per cent in February. This 
brings the annual rate of infla- 
tion. based on the results of 
the -first quarter of 1980, to 16.8 
per cent, though -prices have 
risen by no more than 13.7 per 
cent over the past 12 months. 

The increase in the cost of 
living last month was due 
mainly to the rise in energy 
prices {22 per cent) and sub- 
stantial rises in the prices of 
clothing, tobacco, motor-cars 


and services. 

Nor is any slowdown in 
inflation expected: before the 
summer, given the strength of 
the franc against the dollar. 
Ibis is expected to lead to 
another . increase . jin . the 
domestic price of oil products 
within the next few days. 

The authorities nevertheless 
hope to keep the rate of 
infla tion for the calendar year 
1980 down to 13 per cent, 

against 11.8 per cent in 1979. 
The forecast is based on the 
hope that the second hklf of 

this year will bring some 

respite on the prices front and 
there will be - no further 
increase in oil prices this year 
by the Organisation of, 

Petroleum Exporting Countries. 



of varying dimensions, with any 
recovery in 1981 modest at best 
• At the same time, it is thought 
that reduction in prevailing 
rates of -inflation is likely to be 
gradual, though it should remain 
the. prime target of governmen ts 
regardless of any contraction in 
economic activity. 

Nevertheless, the consensus 
o f economic analysis among the 
main countries cannot disguise 
that the exent of the U.S.' lack 
of enthusiasm for the substitu- 
tion account has taken some 
nations here by surprise. West 
Germany; in particular, was pre- 
pared to endorse the account at 
this meeting of .the U.S. took the 
lead, hut reportedly sharp 
exchanges between Herr 
Matth oefer and Mr, William 
Miller, the UR. Treasury- Secre- 
tary, on Wednesday night, 
quickly dispelled .any optimism.. 

U.S. officials emphasis, how- 
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BY WJLLtAM OUUFOrttt IN STOCKHOLM 
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product of up to 2 per cent 
could be wiped out by 
Increased oil import costs. 

His forthright defence of 
the franc’s' present parity, 
despite its often vulnerable 
position Inside the European 
Monetary System’s grid, 
coincides with the departure 
of the Belgian Finance 
Minister, Mr. Gaston Geens to 
the Hamburg meeting of the 
International Monetary Fund. 
There have been reports that 
Belgium may seek IMF 
assistance. 


ever, that Mr. Miter's objetdon 
is sot to the concept but to its 
practical workings, as- pains- 
takingly and provisionally drawn 
up in the IMF board over- the 
past six months. The U.S. view 
is that Congress would never 
sanction contrihtuions to a 
scheme in which the U.S. might 
have been seen to bear a dispro- 
portionate share of the exchange 
rate risk. ... 

But officials add, such reser- 
vation s should come as no 
surprise since they were 
frequently raised by Mr. Sam 
Cross, the U.S. executive direc- 
tor, at IMF board meetings. 

Nevertheless,- Ihe probability 
that this Interim Committee 
meeting will comb up with' few 
initiatives has increased specu- 
lation here that President 
Giscard d’Estaing of Ranee 
will use another forum — the 
big power economic, summit in 
Venice in June-r-to propose his 
promised radical reform of the 
international monetary system. 

This prospect is viewed with 
some alarm by other leading 
nations represented here, most 
of whom profess to have no idea 
what President Giscard has -in 
mind. 


OFFICIAL MEDIATORS were 
closetted with . public . sector 
employer and union represents 
tives yesterday evening in an 
effort to stop a midnight ktiike 
by HROO-key employees which 
would stop all airiine traffic in 
and out of Sweden* halt the 
Stockholm . underground ' and 
curb other rail traffic. It would 
also affect hospitals and -radio 
and television. 

State and .. local, authority 
organisations : . will react by 
locking out 12,000 : employees 
but, more sfgnificantjy, the 
public "sector action' could 
spread into the biggest indus- 
trial conflict in Sweden' since 


1909. v-;v', . 

. Tlteblue-coUatunfopB jestsil^ 
day gave .. notied of selective 
strikes “ by - -nearly " ' lOOJOQO 
7 workers from May 2-afterthair 
fede ration, the LO/fcadri^edEed 
on Wednesday diaper ftnkpay 
offer to , private.: sector workers 
from . goveriunedt-appotated 
mediators. . The; f&erttiofi 
been seeking 11.3 per cent 1 ; 

■ The ‘ Swedish - employers’ 
association, SAiy d&itted ieariy 
yesterday, to lock out 750i000 
workers for a; week after the LO 
had broken off negotiations atfd 
resumed Its overtime ban. ‘ 
The;.' coalition. ’cLpn-Socialist 
Government has deflined' tb 


cuts 

.offer : to 

ease . they Way. ife - i- national 
wages^settimtenti' However, it 

clarified ;detaM$,of - ttfeoffer for 
•‘Ihb-.runiQ^s -^fi^twaay^ -'There 
were.' "-hints 'from^tije Budget 


afffrd a stighl%iprovement in 
J6^:payoffer'% v l^ per-cent 
^3® ' domptoififce': submitted 
"by lljfce mediators' m thppuhftc 
seq tot:.! .talks j^erdfc^was 
! understood to, be .ion" ther^ame 
scale as the 1 pet ; cent .offer 
Teiject«l-by’"the LO.v Thejfliblle 
fieetpf l unians b a vo:, jfpm£nd£d 
. 13-13 jrer .^cent ■;*>: ' 



BY MARGARET VAN HATTB4 IN BRUSSELS 


Narrow win for workers’ plan 


BY TERRY DODSWOR1H IN PARIS 


THE SECOND stage of toe 
French Government's controver- 
sial plans to extend worker par- 
ticipation in industry has won 
only a narrow parliamentary vic- 
tory after several desertions by 
members of the ruling majority. 

In the first stage of its two- 
part project, a proposal for addi- 
tional free share distributions 
to workers, the Government car- 
ried a comfortable majority. 

This followed a behind-the- 
scenes deal between the Gaul list 
RPR Party and the UDF mem- 


bers supporting President Gis- 
card d’Estaing designed to cover 
over toe differences which split 
the two parties on toe budget 
proposals late last year. 

The second part of the pro- 
ject, proposed by the RPR, was 
carried but some members of 
the UDF voted against it and 
several Gaullists abstained. 

These strains in the ruling 
alliance have emerged because 
of the radical nature of toe 
proposals. The RPR, which 
regards itself toe guardian of 
General de Gaulle’s ideas on 


participation, originally pro- 
posed that all workers should be 
eligible for election to a com- 
pany’s board. 

But this was abandoned at 
the last minute to give only 
managers the right of election, 
and only in companies with 
more than 500 employees. 

Under the proposals, the 
right of toe workers to elect 
representatives to the board will 
come through the gradual 
expansion of their own share- 
holding interest in the com- 
pany. 


Bonn warns 
on costs of 
jet fighters 

■ By Our Bonn Staff ' 

SOARING . PRODUCTION and 
development costs of new 
military aircraft are seriously 
undermining West Germany’s 
attempts to increase its contribu- 
tion to NATO. Herr Hans Apel, 
toe Defence Minister, and Herr 
Martin Groener, State Secretary 
of toe Economic Ministry, have 
appealed to toe aerospace in- 
dustry to try to out costs, thus 
freeing more government funds 
for military and civil proj^£ 

1 Herr Apel said yesterday Sat \ 
the spiralling costs of promts \ 
such as toe Tornado . combat - 
oraft were putting pressure on 
Germany's defence allocation. 
The costs of Tornado, developed 
jointly by Britain, Germany and 
Italy, bad increased by 140 per 
cent over the past demmg. 

The financal difficulties might 
also affect the new tactical com- 
bat aircraft planned by Britain, 
France and Germany, involving 
developments, costs of DM IQbn 
(£2.4bn) said Herr ApeL 
Cost problems are clearly 
causing concern to toe Govern- 
ment in tbe civil sector as well. 
Herr Greener says that besides 
substantial exchange rate assist- 
ance, the State is payiug 
DM 200m annually towards the 
development of toe Airbus A310 
and DM 15m for improvement 
in the A300 series. 


THE VERDICT on this peek’s 
meeting of European - -Com- 
munity Agriculture Ministers- in 
Brussels; from toe .^uurinah.of 
the meeting down, was toarit 
was a disgrace. ‘Tfs the worst 
meeting we have ever had to sit 
through.” 

The Ministers of toe Con*- 
mimity’s Farm. Council, already 
one month behind schedule' in 
fixing farm prices Tor 1980SI, 
admitted after more than 30 
hours of negotiations that they 
had made no progress at alL 

With farm spending* rapidly 
swallowing more of the Com- 
munity’s budget, toe European 
Commission has proposed this 
year to raise farm prices by an 
average of 2.4 per cent' which 
would add- an estimated l.lbn 
European -currency . units 
(£670m) to the farm . budget, 
but only if the Ministers agree 
oh levies aimed at cutting back 
surplus milk production; which 
would bring in revenues of 
about 700m ECU. 

Tbe Ministers are in no hurry 
to make up their minds,' or even 
to - state precisely what they 
want But it is already clear 
that the French, Belgians^ and 
Irish are intent on a 5 per cent 
price rise, that few if any other 
countries will ultimately resist 
this and that no one will accept 

The main resistance to price 
rises comes from toe British, 
for whom every 1 per cent price 
noTcGfifo at least 16m ECU to 
'^jontribution to the EEC 
t ^ 1 iSv. x »he Danes and Germans 
favour low price increases hut 
are hot prepared to fight the ’ 
French. The Commission is 
ready to gave way on prices if it 
can salvage its unpopular dairy 
reforms. Even the British may 
yield if the Heads of Govern- 
ment agree before the price- 
fixing to give Britain a substan- 
tial rebat eon its contributions 
to the EEC budget 

Unless someone comes 
forward to champion toe Euro- 
pean consumer and slay the 
agricultural diagin, toe prospect 
is of a 5 per cent price rise 
which would add 1.7bn ECU 
(£lbn) to the farm budget 
would cost EEC consumers 
4.1bn ECU, would raise 
farmers’ incomes by 4.1bn and 
would result in a net economic 
the proposed milk levies 
loss to the EEC of L4bn over 


the next year. - - 
These costs may be* partly 
offset, if Ministers accept, shine 
form • of increased; -milk ; levy, 
but as this Week's EAxm- Council 
demonstrated, each, is- intent on 
shifting toe burden of -this tax 
-to his-EEC partners. 

. Earlier, this -yeari; -Mhnstecs 
sabotaged . toe - . . c ommission's 
proposals to cut surplus sugar 


ENERGY REVIEW: USES FOR COAL 


BY DAVID FISHLOCK 


Shell’s chemical feedstock from coal 


,B 
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Mr. .Peter -WaU^Vi^a^ig:. . 
*. to give ground. 

production .by refusing to take 
any decision before this year’s 
crop wah planted.. Plainly they 
would like to minimise the pro- 
posed milk levy and do not 
appear in the least perturbed 
by the Commission’s whispered 
threat that it might force a price 
freeze if progress on milk is 
unsatisfactory.^: . 

To seasoned observers of firm 
price reviews, this lack o£ pro- 
gress looks like business: as 
usuaL But Britain’s . demand . fior 
a cut in its EEC budget contri- 
butions introduces a new and 
complicating element which 
could push the outcome either 
way. if toe British are ■ offered 
a satisfactory budget package, 
higher farm prices appear 
almost certain. If not, they will 
press for a price freeze on 
major products which would 
almost certainly block an, agree- 
ment, bringing an. effective total 


priee frenzei' . -' ;* 

. . President Giscard d’Estaing of. 
FTOhee, possibly itir^eeing tofe, 
pressed- bard .thri tweak ; frac.\a 
commfttoent - 'from ; toe'. . Farm ■ . 
Ministers to a 5? per cent price • . 
rise -'--ahead -of -titia weekend’s 
ESC scrannit "in. “LOxentboupg: . 

. This, his lCnisters.,’ argued, was 
ian ftKgpTTrtar precondition to pro- 
-gress ’pH" Britain’s /.budget 
de mands: ■ - 7: . 

”Butf to -toe totonre chagrin of 
•the Frencl^^iife-FaaaS Ministers 
refused to t-sayi-tabro than “a - 
large y majbrity. fayotir . bigger 
price rises thairths 2.4 per-cent 
proposal -. H3omaflssion. ” 

—largely because of toe dogged 
refusal of the 1 British Agrieul- 
• tore Minister, Mr.' 'Peter Walker, 
to give ^onhd. : - V 1 - > 

Mr. Walker bas not' forgotten ..- • 
'the stormy 'reception he ;^s 
given, by .toe - British pubHc last 
year - wheir he - yielded :• to rpnto- 
sure ! orlfigber fetin -prices. He 
'Is determined that tiffs year, if 
'toe UK Government gives wsy, 
it . shall be the responsibflity of 
toe * Prftofc Ifihteter, - -Mrs. 
Thatcher. He may still heianart- 
: tog from tireir recQit exchange 
. to whleti'she** is reported to haye 
said:-. “I hear tlre French are 
still -walktog an 1 - over" you, 
Peters-- ?.’>.* : ; *•; • 

*j v But;he bas prepared' some ^of 

tlto groitod. '- The = Government 
he toys; btotonriyrinSQtr oiT a 
price freeze .for milk, wine and 
sugar, but no. longer on beef, 
of whi<to the EEC currently has 
a 240,00(1 tonne stockpile, nor 
on cereals, of wbirii the com- 
mon wheat surplus. , stands at ' 
L4m tonnes^ barley' 80,000 
tonnes, rye 400,000 tonnes and 
hard wheat. 140^00 tonnes: And 
Mr. Walker does not rote out 
further concessions. 

The . Farm Ministers did 
achieve one thing at their meet- 
ing. .They removed part ef the 
fr anchi se which prevents 
Britain: from taxing ..-‘food 
imports until sterling has risen 
more than L5 per cent above 
the green pound. 

The exchange rate used to 
convert: EEC common prices 
into sterling, In future the gap 
will be Tper cent as -for other - 
EEC members who, unlike 
Britain, belong to toe European 
Monetary System. This' means 
that Britain’s food import taxes 
are; likely to ho reinbpduced 


IF YOU’RE not careful you can 
end up making some very 
expensive water, a Dutch 
scientist warned drily of one of 
Royal Dutch Shell's most 
spectacular research invest- 
ments. His company has just 
disclosed that it is spending 
£170m — much of it already fully 
committed— in developing and 
demonstrating a new way of 
using coal to make a dean- 
chemical feedstock and fuel for 
its refinery operations. 

To quote the annual report of 
Shell Transport and Trading, 
published last week, ‘total Shell 
expenditure in developing the 
process so far is some £50m, 
with a similar amount to be 
spent during the next four to 
five years. In addition, toe 
Moerdijk gasifier will' require 
capital investment of about 
£70m.” Shell executives say 
they expect to build one or two 
more “prototype commercial " 
plants of the size of toe 
Moerdijk project in Holland 
before they can confidently 
recommend the new technology 
to their refineries worldwide. 

Could gasification be another 
venture Mke nuclear reactors, 
with which Shell had a brief, 
£300m-plus flirtation to the mid- 
1970s. Certainly it is another 
bold attempt to diversify out of 
oil. The rationale is that Shell’s 
refineries will begin to need a 
new feedstock within about 15- 
20 years. Oil may still be avail- 
able for another 50 or 70 years 
but it won’t necessarily be 
accessible politically, and it 
certainly won't be cheap. 

But gasification differs from 
the nuclear excursion in some 1 
significant ways. This time 
Shell is not trying to buy its 
way into a reactor technology of 
winch it knew nothing, and 
where the technology was 
inadequately developed Rather, 
it is building upon a reactor 
technology wifB which it is 
already very familiar. More- 


STEPS TOWARDS A COMMERCIAL SHELL-K0PPERS PROCESS 


Coal throughput 



Stage 

(tonnes per day) 

Location 

Comments 

1. Micro-reactors 

2. Pilot reactor 

3. Demonstration 

milligrams 

Amsterdam labs 




Still waiting for continuous 200- 

reacto 

150 

Hamburg 

hour run. 

4. Commercial 



Planned for operation in 1984. 

prototype reactor 

1,000 

Moerdijk * 

Shell may build 2 or 3 of this 
size, using different downstream 
configurations. 

5. Commercial reactor 

2J500 

2 

Seen as twin-reactor “ modules ”, 


over,- it is doing so not with the 
aim of marketing a new product 
but to order to fulfil a need 
of its own. 

Shell already has a well- 
established catalytic technology 
for gasifying oil at high pres- 
sures. In 1974 it joined forces 
with Koppers, toe German 
chemical plant contractor, to 
combine its experience with 
that of a company knowledge- 
able about gasifying coal at low 
pressures. The aim was a new 
process for making a fairly rich 
gas at high pressures, to be 
known as the SheU-Koppers 
process. 

Shell had the research re- 
sources — last year the group 
spent £202m on research and 
development— and speedily de- 
termined toe need for a new 
catalyst The project was 
launched at its Amsterdam 
laboratories, the largest re- 
search centre in the Shell group. 
Koppers contributed the ex- 
perience which had helped pro- 
vide Germany with a peak flow 
of 100,000 barrels a day of oil 
made from coal during World 
War IL 

In The Hague another impor- 
tant Shell institution— toe 
manufacturing development 
division— is also playing a 
pivotal role by auditing the 
Shell-Hoppers process. The 
division bridges toe ghasm be- 


tween research laboratories and 
manufacture for the group. It 
defined the objectives the group 
wanted the Shell-Hoppers pro- 
cess to meet and monitors pro- 
gress towards them. 

The criteria included manu- 
facture of a dean feedstock, in- 
dependent of tbe kind of coal 
used to make it capable of 
being operated in f ‘ modules” 
commensurate with its refinery 
operations (say, the equivalent 
of 50,000 barrels a day), and 
making minimal enviro nmental 
impact vsito its emissions and 
effluents. These criteria dic- 
tated a search for a gaseous 
rather than a liquid feedstock, 
made at an efficiency better 
than 50 per cent 

On a sprawling research site 
on the banks of the Arosel in 
Amsterdam, Shell has been de- 
monstrating tbe process born of 
this partnership for over three 
years. Its pilot plant can con- 
sume coal at the rate of up to 
six tonnes per day. Its en- 
trained-bed gasifier turns the 
coal into a “synthesis” gas 
composed of over 90 per cent 
hydrogen and carbon monoxide, 
very low in carbon dioxide— an 
excellent starting point for such 
chemicals as methanol or glycol, 
or for making petroL. 

At the heart of toe Amster- 
dam plant is a reactor fed con- 


tinuously with finely crushed 
coal — injected much as liquid 
fuel is squirted into toe cylinder 
head of an engine — together 
with the same weight of pure 
oxygen. Within a cavity only 
about six inches across the fuel 
burns in a fireball hot enough to 
melt steel— 1,500 deg. G— and 
under pressures 30-40 times 
higher than the pressure outside. 

From toe inferno of the 
reactor issues two streams: gas 
and molten ash (slag). The gas 
is cooled, and scrubbed free 
from dust and traces of contain- 
ments such as hydrogen sul- 
phide. The temperature at 
which it is made, however, is 
high enough to guarantee free- 
dom from organic impurities 
such as phenols, the scientists 
say. The jet-black glassy frag- 
ments of slag— black because 
they are rich in iron — can be 
used as a building or road- 
making material But Shell’s 
metals division is examining it 
a sa potential source of raw 
materials. As one Dutchman 
remarked, coal itself contains 
almost the entire periodic table 
of elements. 

When the pilot plant bad 
achieved what Shell decreed as 
a satisfactory performance — a 
continuous run of 200 hours — 
the green light was flashed for 
another project, planned almost 
in paralleL Towering for 60 


metres on the bank of the Elbe 
at Deutsche Shell’s Harburg 
refinery near Hamburg is a tall 
tangle of pipework framed 
between green girders. 

Tbe reactor for this demon- 
stration gasifier is designed to 
burn coal at a rate of 150 
tonnes per day, under condi- 
tions closely similar to those of 
the pilot plant Here a TV 
camera can peer into the fire- 
ball, so that operators can 
satisfy themselves that toe slag 
droplets are flowing freely. 
“ Then we know we have stable- 
operation.” says Dr. G. J. van 
den Berg, to charge of the 
manufacturing development 
division at the Hague. 

Dr. van den Berg admits that 
the performance of (he 
Harburg demonstration plant 
has been disappointing. 

It was a turnkey contract 
built by Koppers but cost about 
50 per cent more than Shell 
was quoted for, partly because 
of design changes during con- 
struction arising from the 
research in Amsterdam, but 
partly because Koppers under- 
estimated time and cost says 
Shell Reactor performance 
itself correlates well with 
results from the pilot plant, 
giving the engineers confidence 
that tbey can extrapolate to 
much bigger sizes. But opera- 
tion has been bedevilled by 
other problems— in one case 
when personal radio trans- 
ceivers interfered with control 
of the process. 

Shell management has been 
showing some impatience with 
Har burg’s erratic performance. 
Dr. van den Berg says he wants 
to see 200 hours— about eight . 
days— of uninterrupted opera- 
tion before he will be satisfied 
the technology is sound. Only 
then will he give the green light 
for the next stage of demon- 
stration. So far five days is toe 
best it has managed and the 


project is running about a year 
behind schedule. 

Shell has disclosed, however, 
that the nest step will be a 
reactor burning 1,000 tonnes of 
coal a day. at its Moerdijk 
refinery in Holland. The idea is 
to build it in partnership with 
the local electricity company, 
which will take tbe high- 
temperature heat for a 
combined-cycle (gas plus steam 
turbine) power station. Shell 
itself will take the synthesis gas 
as feedstock for its refinery. (At 
Harburg it is simply being 
flared). 

Shell’s estimate of the capital 
cost of tbe Moerdijk gasifier is 
£70m. The Dutch Government 
has shown interest in putting up 
cash for this kind of project, 
although in principle Shell is 
committed to proceed as a* lone 
venture. Dr. van den Berg 
estimates that for the refinery 
to break even on toe project at 
this size of reactor, toe plant 
will have to be subsidised by 
someone — either Shell Group 
research or the Dutch taxpayer 
—to the tune of about 50 per. 
cent of toe investment. Shell 
believes that it may have to 
build two or three plants of this 
size, each demonstrating a 
different operation downstream 
of the reactor, before it is ready 
to offer toe package to its 
refineries worldwide. 

Who will build them depends 
less on their cost than on poli- 
tical considerations. Sbo# 
Australia, for example, would 
like to build one prototype to 
give the company a more 
“ advanced-technology ” image, . 
less vulnerable to charges that 
Shell is simply plundering the 
country for a natural resource 
to use elsewhere. Deutsche 
Shell, on toe other -hand, 
believes it stands a very good 
chance of securing some of the 
DM 5,500m. ' Bonn is making 
available for coal gasification 
projects. 
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The SheB-Koppers plant a 1 Harburg; West Germany. 


The ultimate -ecenmercial 
package for which Shell is aim- 
ing is * u modute" consisting 
of twin’ reactors, each consum- 
ing 2,500 tonnes of. coal <a day. 
Shell thieves it -will he ready, 
to commission -plants of- tote 
si 2 e ; towards .the end; "off- the 
1980s, at* cost which itetobtis’ 
is now looking “venr-com-. 
petitive.” ... 

■ - Will Shell and . Hoppers 
main partners in the :S&Qk 
Koppers process for gasifyiag; 
coal? Shell research ^xeomtifgs 
to Amsterdam feetierre^thot for 
ell practical purposes the : „tnyp 
oology is- theirsT They 'are' 
optimistic about the per- 


formance of a new . catalyst 
system they believe will i mp ro v e 
the.. efficiency. _ of, conversion. 
They .heave also been irritated 
. tioth- by toe way Koppera— now 
part of Kropp—perfonned' in 
building toe fiarbusrg pfant, and 
-also by. its- recent announcement 
■ o£ : Ja deal., with " British 
; Petptfieuar over its low-pressure 
but related Kopper-Totrok pro- 
;eess»‘ v developed in the 1950s. 
They , leave littfc dotort that, 
i^dneei; Royal '. Dnteh ^SheS’s - 
to^Sest- to- toe SSRdl^S&ppers • 
'Trig&s- is to safeguarding, too 
,3M p» of its own refi^erie^ md 
to- selling technology, the. two 
groupsm^j^n.partcos^any. 
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Jimmy Boras in Lisbon writes on the anniversary of the revolution 

A lingering return to barracks 


TODAY’S MILITARY parade in 
Lisbon, marking the sixth 
anniversary of the Portuguese 
revolution, win remind the 
' Portuguese that what happened 
on April 25, 1974 was a military 
coup, even though the soldiers 
held ■ carnations.' 

As Gen. Antonio Ramaiho 
Eanes, Portugal's President, 
reviews his troops, it will also 
remind them that Portugal’s 
somewhat . unsteady progress 
from virtual anarchy, to parlia- 
mentary democracy has been 
dictated . less . by civilian 
politicians' intervention than by 
the timed forces’ willingness to 
let them intervene, v. 

. . Finally,’ the parade mil be a 
reminder that in 1980, just as in 
1974, Portugal’s ■polrtical'future 
still depends on the power and 
ambition of the men with guns. 

It is appropriate that Gen; 
Eanes should once again be the 
central figure - in - today’s 
“celebrations.” He has contri- 
buted more than anyone to con- 
temporary Portugal It was he 
who, on November 25, 1975, 
managed to unite a hetero- 
geneous mass of social demo-, 
crats, socialists, and conserva- 
tives against an attempt by the 
extreme left to impose Western 
Europe’s first workers' state: 

Most observers agree that 
that so-called “coup” stemmed 
from ■ imaginative . newspaper 
the real facts. But it brought 
into 'the open the -simmering 
conflict between President 
Eanes and the centre-right 
Government on several issues, 
the most important being the 
Council of the Revolution’s 
foie. 

The 201man council, assuerd 
a leading part in Portuguese 
politics by the 1975 constitu- 
tion companies ’the President 
(who is chairman), the chief 
of staff and his deputy, the 
three service chiefs, and . 14. 
officers (eight .chosen by the 
Army and. three each by teh 
Air Force and the Navy). -The 
constitution, which cannot be 
revised until ' after this 
October’s general election, 
empowers, the. council to act as 
a constitutional watchdog, and 
to veto legislation it judges in- 
compatible with the “ spirit of 
25. ApriL" • 

; Gen. Eanes; --head of Jhe 
.armed . forces, / has ’ also 
achieved what is generally de- 
scribed as a “ return to bar- 
racks,^ but' which could be 
more accurately a subtle bal- 
ance of forces between left, and 
right, removing from’ positions . 
of influence " potential trouble* 


makers on the extreme left 
and - right, like- Major Otelo 
Saraiva de Carvalho and Gen. 
Antonio" Spinola, 

But the armed forces are 
stfll far from apolitical This 
week, at one anniversary cele- 
bration, 2,190 sergeants 
pledged their support for the 
“ spirit of the 25 April revolu- 
tion.” And a recent crisis 
arose after reports that left- 
wing officers had plotted to 
oast the Government 

The Council recently vetoed 
a crucial government law open- 
ing up the economy to the 
private sector for the first time 
since 1974. The council argued 
that the law was unconstitu- 
tional, hui the Gover n ment was 
.unconvinced, lit has returned 
the law to the council for 
reappraisal, refusing to give 
way on an issue it.descrrbes as 
the cornerstone of jets economic 
policy. 

Throughout the election cam- 
paign last November, the Demo- 
cratic AlMance, the rating 
coalition of Social Democrats, 
Christian Democrats and 
Monarchists, defended its 
assuait on the Council of the 
Revolution as part of its plan 
to remove the armed forces 
from politics. M Until we do 
that, we wtii never have true 
democracy in Portugal,'’ said 
Sr. Francisco sa Carneiro, the 
present Prime Minister. 

Yet the Prime Minister him- 
self has gone back on his 
original preference for a 
civilian head of state, by choos- 
ing.. Gen. Antonio Soares 
Carneiro to run as the Demo- 
cratic Alliance candidate 
against Gen. Eases in this 
year’s presidential elections. . 

• Gen. Soar os Carneiro -is one 
of the fe warmy officers not to 
have taken ' an active part in 
the events surrounding the 
revolution. His defenders see 
him as the archetypal “pro- 
fessional” soldier* who will 
carry on where President Eanes 
left off and restore discipline 
to the armed forces 

But his opponents point to 
his “ collaboration ” with the 
former dictatorship, and to his 
virulent anti-Communism, and 
describe him as a potential 
“ putschist” 

Given, the unpredictability of 
Portuguese politics, either view 
of Gen. Soares Carneiro is 
possible, against the background 
of legislation soon to be pre- 
sented to Parliament by Sr 
Adelino Ainaro Da Costa, the 
Defence Minister. ' 

Sr Da Costa’s National 


Defence Law aims to replace 
the constitution as- the means 
of defining the armed forces’ 
role within the political system. 
The draft law gives them the 
role of protecting “ national 
and international security.” This 
contrasts with the present con- 
stitution, which defines their 
role' as the “guarantors of the 
revolution." 

’Hie new laws many critics 
are worried because national 
security (as defined by the new 
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President Eanes: fought off 
tiie extreme left. 

law) will henceforth be super- 
vised not by parliament but by 
a semi-military body: the 
Superior Council for National 
Defence. 

Its composition will differ 
from that of the Council of the 
Revolution. It includes minis- 
ters, as well as the President 
and the joint chiefs of staff. 
Nevertheless, the law stipulates 
that the council “ may, but not 
necessarily must, include repre- 
sentatives of the opposition 
parties,” which has been 
criticised as giving " carte 
blanche” for the arbitrary use 
of power. As one military com- 
mentator put it “ Instead of the 
Council of the Revolution, we 
shall then (have a council of the 
right” The chances are that the 
National Defence Law will meet 
stiff opposition in parliament, as 
well as the potential veto of 
the Council of the Revolution. 

This will leave the Govern- 
ment if, as expected, it wins 
October’s general election, more 
determined than ever to revise 


the constitution. 

In the meantime, the armed 
forces’ role will continue to be 
determine (Hess by the machina- 
tions of the civilians than by the 
way the army reorganises 

Portugal's membership of the 
North Atlantice Treaty Organisa- 
tion is important In this res- 
pect Gen. Banes’ deter mina tion 
to remove the armed forces 
from politics has nowhere been 
more apparent than in the 
creation since 1976 of Portugal's 
NATO brigade. The 4,000-strong 
brigade has become the back- 
bone of the military rationalisa- 
tion programme since the end 
of the African colonial wars. 
(The army has been cut from a 
peak of about 200,000 to just 
under 35.000). Re-equipment 
and re-training by West 

Germany and the ILS- has 
helped to turn it into an elite 
force. 

Nevertheless, officers of the 
brigade; based in Santa 

Margarida, north of Lisbon, 

insist they have not received 
enough support from the 

alliance. Most equipment they 
receive is second-hand, and none 
of the men are equipped with 
the nuclear, chemical and 
biological warefare kit which is 
standard for. most Atlantic 
alliance troops. 

There is deep suspicion, 
expressed in a recent issue of 
Portugal's military journal by 
Lieut-Cdonel Firmino Miguel, 
the former Defence Minister, 
that Atlantic alliance members 
are marking tune, waiting for 
Spain to join with its vastly 
better organised and better 
equipped military machine. ; 

These suspicions are not 
entirely groundless. Western 
strategists readily accept that 
Portugal's main contribution is 
the strategic air strip on the 
Azores, which it leases to the 
U.S. As for mainland Portugal, 
it makes more sense to improve 
the Air Force and Navy than 
to concentrate on the Army. 
One military observer said 
rather cjnically: “ By the time 
the Warsaw Pact reached 
Lisbon we would probably all 
be - dead.” 

The problem is not easily 
solved. On .the one band, the 
armed forces are lingering on 
their way back to barracks, 
looking for a role in post- 
empire Portugal’s Parliamentary 
System. On the other, the 
Atlantic alliance is increasingly 
aware of the need to strengthen 
its southern flank, but lacks 
resources to lavish, on its 
weakest member. 


W. German 
car output 
declines 
by 8% 

By Kevin Dona in Frankfurt 

After five boom years the 
e pected weakening of West 
German ear production is 
becoming apparent Produc- 
tion in the first quarter fell 
by some 8 per cent compared 
with the corresponding period 
of 1979. 

Car production in March 
was down by as much as 10 
per cent compared with the 
very high level of March 
1979. 

The weakening output is 
not seen as a serious cause of 
conceru in the industry, which 
regards it as a natural down- 
turn In the cycles after five 
unexpeetdiy successful years. 
The main sectors to be hit are 
the production of cars with a 
capacity of about two litres 
and above, and short-time 
working has had to be intro- 
duced at some plants by 
Important manufacturers, 
such as Opel and Ford. 

Some 1,017#00 cars were 
made In the first quarter com- 
pared with L 106,953 In the 
first quarter of 1979. Average 
production in March was 19 
by some 2 per cent, however 
compared with the previous 
month. 

No general down-tarn is yet 
apparent however, in the pro- 
duction of commercial 

vehicles. First quarter pro- 
duction readied 90,990 

vehicles, up 3 per cart com- 
pared with a yea rearlier. 
Production in March also rose 
3 per cent above (he February 
level. 

The West German Motor 
Industry Federation says 

domestic demand for ears has 
weakened significantly, while 
demand from foreign markets 
is at a sjwiHav level to last 
year. Foreign demand is still 
strong for lorries and buses. 

Total motor vehicle exports 
In the first three months were 
ahead of last year’s perform- 
ance. Foreign sales were 2 
per rent above the first 
quarter of 1979. 


Foreign companies 
discouraged by 
Indian regulations 


BY K. K. 5HARMA IN NEW DELHI 


A NUMBER of foreign com- 
panies have had to 'cease 
operations In India because of 
the Foreign Exchange Regula- 
tion Act, which requires them 
to In dianise ” their ownership 
or to dose if they are only 
trading companies. 

Figures released by the De- 
partment of Company Affairs 
show that 129 foreign companies 
closed down' in 1978-79. The 
I total number of foreign, com- 
panies in the country at the 
end of March, 1979, was 358, 
as against 473 the previous 
, March. - Fourteen new foreign 
firms started business in 1978-79. 

According to the annual re- 
port on the working and 
administration of the Companies 
Act, the largest representation 
among foreign companies in 


India continues to be British. 
Companies incorporated is the 
UK in 1979 numbered 189, as 
against 265 in 1978 and 276 in 
1077. 

The U-S^ next on the list, had 
81 companies in 1977 80 in 
1978 and 64 in 1979. Japan 
bad 20 companies in boa 1977 
and 1978, but the number de- 
clined to 17 in 1979. There were 
five West German- companies in 
1979, as against 11 in each of 
the two previous years. 

Apart from the 358 foreign 
companies in existence at the 
end of March last year, there 
were 782 Government com- 
panies, 50,269 non-Goverament 
firms (7,893 public limited, 
£1376 private limited), 62 com- 
panies with unlimited liability 
and L414 limited by guarantee 
and associations not for profit. 


Four black leaders held 
by S. African police 


BY 8ERNARD SIMON IN JOHANNESBURG 

SOUTH AFRICAN security unless the 
police have detained four black to the c 
consciousness leaders and four another a 
others in terms of a law which that in tl 
provides for detention without Soweto in 
trial of up to two weeks. inevitable 

Among th efour men taken The co 
into custody is Mr. Curtis tinued yes 
Nkondo, until recently presi- by pupils 
dent of the Amman People’s schools is 
Organisation which some regard in the p 
as the successor to the banned h aV e used 
Black People’s Convention led baton chai 
by Mr. Steve Biko who died in Durban ai 
police custody nearly three perse groi 
years ago. while, a 

The detentions follow a recent educations 
warning by -the Minister of that it wa 
Police that the Government .was nine mm 
taking note of the activities of coloured 1 
I the Azanian organisation and “ in a m 
other similar organisations. collapse.” 

Mr. Nkondo was detained The no 
shortly after urging white uni- leaving S 
versity students in Johannes- sharply la 
burg to join resistance against rnent of 
the Government’s education yesterday, 
policies. The Azanians and two left the co 
other . black consciousness 1979, com] 
groups pledged their support previous j 
yesterday to the five-day boycott year num 
of schools by coloured (mixed 18,669). at 
race) pupils. They said that from Rfcoc 


unless the authorities responded 
to the children’s grievances, 
another conflagration similar to 
that in the black township of 
Soweto in June 1976 would he 
inevitable. 

The coloured boycott con- 
tinued yesterday and was joined 
by pupils at a number of In dian 
schools in Pretoria and Natal 
In the past few days, police 
have used teargas and mounted 
baton charges in Johannesburg, 
Durban and Cape Town to dis- 
perse groups of students. Mean- 
while. a group of coloured 
educationalists has disclosed 
that it warned the Government < 
nine months ago that the , 
coloured education system was 
“in a mess and headed for 
collapse.” 

The number of emigrants 
leaving South Africa dropped 
sharply last year, the Depart- 
ment of Statistics disclosed 
yesterday. Some 13,800 people 
left the country permanently in 
1979, compared with 20,686 the 
previous year. Immigrants last 
year numbered 17,304 (1978: 
18,669). about one third of them 
from Rhodesia. 


West Bank 
inflamed 
by settler 
rampage 

By David Lennon in Tel Aw 

RAMALLAH, one of the largest 
towns on the occupied -West 
Bank of the Jordan simmered 
on the verge of revolt yester- 
day following a rampage of 
destruction through the town 
by Israelis from a Jewish 
settlement 

The raid by the settlers left 
hundreds of car and house 
windows smasted and heigh- 
tened still further the tension 
between the West Bank 
Palestinians and the settlers. 
Ane angry meeting of West 
Bank mayors and public 
figures in Ramallah called for 
protest demonstrations against 
the settlers, an economic boy- 
cott of Israel, a three-day 
public transport strike, and a 
parade of the damaged cars 
through West Jerusalem. 

The settlers are understood to 
have staged the raid in 
response to an unsuccessful 
grenade attack on one of their 
buses two days ago and 
because of the frequent 
stoning of Israeli vehicles on 
the West Bank. 

The Israeli military governor of 
the West Bank yesterday 
ordered the Mayor of Ramal- 
lah, Mr. Karim Khalafi, to 
cancel the planned West Bank 
response. The major said the 
military governor threatened 
him with detention and even 
deportation. 

During the morning Israeli 
soldiers fired in the air to 
disperse stone-throwing child- 
ren demonstrating against the 
settlers. The army arrested 
four Israelis from the nearby 
Jewish settlement of Beit El 
who were believed to be 
responsible for the destruc- 
tion. 

Taxiing appeal ends 

The appeal by -Mr. Richard 
Taxiing, a British businessman, 
against conviction on five 
charges under Singapore’s 
Companies Act has ended after 
\ three and a half days of legal 
submasisons, writes our Singa- 
pore Correspondent. Judgment 
has been reserved. The charges 
relate to the accounts of Haw 
Par, of which Mr. Tarling, who 
has already served four m onths 
in jail, was a director. 
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By Stephanie Gray 


Khu Khaled, left, has only limited experience of the outside world. Crown Prince Fahd, 
right, is concerned at the growing influence of some sections of Saudi society. 


Why the Saudis asked the 
UK to recall its envoy 


BY JAMES BUCHAN 


THE SAUDI decision to ask for 
the recall of the British ambas- 
sador in Jeddah over the show- 
ing of the ITV film. Death of 
a Princess, reveals attitudes and 
priorities in the Saudi Royal 
Family which are unique in the 
world. 


For reasons of both education 
and temperament the inner 
core of the family keeps its 
own counsel. The practical atti- 
tude of many Saudi officials, 
with its recognisable mixture of 
Islamic and Western thinking, 
rarely reflects the true feelings 
of the old and sick men at the 
heart of Saudi power. Yet it is 
they, and not the parallel 
administration of bureaucrats 
or officials with a mercantile 
or legal background, who 
imposed this particular decision 
on the Government 
To most Western viewers, the 
film mayytiave seemed a candid 
attempt tc^re construct the moral 
environment in which an 
abscure young family member. 
Princess Misha'al Bint Fahd 
Bin Mohammed, could be 
executed in secret To the 
Royal Family and some of the 
population, the filn* was deeply 
offensive and justified a veiled 
threat to put nearly £lbn in 
British annual export trade in 
jeopardy, and aggravating 
further an international -situa- 
tion that the Saudis already 
find frightening in the extreme. 


Veil of fiction 


In asking for the withdrawal 
of Mr. James Craig, Saudi 
Arabia intended to tell , every- 
one that it needs none of its 
allies and trading partners 
(except the U.S.) as much as 
they need it This is certainly 
believed by many members of 
the Royal Family, but is offset 
by confused diffidence and 
restraint showed in the delayed 
retaliation against the UK. 

Bureaucratic Saudi objections 
are easy to list : under the thin 
veil of fiction, the film 
suggested that Prince 
Mohammed,' the oldest surviving 
son fo the Kingdom's founder, 
had -done his grand-daughter to 
death on charges of adultery 
which were not exposed to the 
rigours of an Islamic court, and 
it was a matter of rough family 
justice. In Saudi Arabia, there 
are many customary or imported 
laws, but the Constiutional Law 
of 1926 requires these be com- 


patible with the Sharia (divine 
law). Thus, the prince’s action 
would have been the highest 
treason and must, at all costs, 
be kept secret. The film also 
proposed that princesses regu- 
larly made assignations in dress 
shops or on remote desert roads, 
for which there is only hear- 
say evidence. 

These objections would occur 
to a Saudi businessman ' in 
Jeddah or a deput minister with 
a PhD from -an American uni- 
versity. 

But both Prince Mohammed, 
who is in his 70s, and the ailing 
King Khaled, live in a world 
insulated from international 
attitudes. 

It is likely that neither saw 
the film, and were told, or 
deduced, that the film was an 
attack, first on a man who 
represents almost the last link 
with the heroic campaigns of 
King Abdul-Aziz, the founder of 
the Kingdom, and the source of 
ail political grace, and the 
Royal Family, the institution of 
the family, respect for age and 
the past, the honour of royal 
womenfolk, Moslem women in 
general, and the Islamic way of 
lif eand Islam itself. 

The ruling family would also 
fear that the ymight lose 
further ground to the merchant 
classes and the clergy, after the 
unprecedented challenge to 
absolute Royal power during 
the siege of the Grand Mosque 
in Mecca. 

An Arabian's fisrt loyally is 
to the family, and the House of 
Saud is no exception. 

It is probably the largest 
royal family in the world, and 
has controlled the country 
named after it since the con- 
quests of Abdul-Aziz Bin Saud 
in the first two decades of this 
century. The family embodies 
a particularly fundamental and 
strict version of Islam, known 
in the , West as Wahhabism, 
which was founded in the 
central region of Nejd in the 
18th century. A small number 
of Abdul-Aziz’s vast progency 
holdthe key posts in national 
government and in the regions, 
although the majority are 
businessmen and landowners. 
The greatest influence is 
gathered among the old King’s 
eldest sons, some of whom, 
like Prince Mohammed, are 
without a formal position. 

A blow against the beleagued 


Royal Family could be 
portrayed as a blow against 
Islam and the state. 

In these conditions, the truth 
or untruth of allegations against 
Prince Mohammed is less 
important than their impact 
For the record, it is said that 
the King opposed his. brother’s 
action but could not prevent it 
His own shyness and the tradi- 
tion of respect for age and the 
privacy of a man's family 
life hindered him. Equally, 
many Saudi businessmen in 
Jeddah, in defending the execu- 
tion against criticism, clearly 
felt that the rights and wrongs 
of the affair were of less 
importance than solidarity with 
their own kind. 


Zionists suspected 

Old Saudis are of a con- 
spiratorial frame of mind, and 
tend to ascribe many evils — 
■ — from the attitudes of the U.S. 
Administration to world 
inflation — to the machinations of 
the Zionists. 

King Khaled has only limited 
experience of the outside world 
and limited confidence in hand- 
ling the international role thrust 
upon his kingdom. At the Royal 
court, or in his sojourns in the 
desert, he is happiest in the 
company of the tribes, who 
retain the attitudes of his 
youth, and of his brothers and 
sons. His chief concern is the 
maintenance of a decorous 
exterior by the f amily , 

Many officials, including 
Prince Saud Al-Faisal, the 
Princeton - educated Foreign 
Minister, realise that some 
Western governments do not 
have great control over their 
Press and television. But the 
King, or Prince Mohammed, 
may not If Britain is a friend, 
they might argue, v?by does it 
allow these unfriendly acts ? 
Equally, since the Royal Family 
believes that the Zionists profit 
from a weakened Saudi regime, 
it does not take a great effort 
to think that Zionists are 
behind such criticism. 

Princess Misha’al’s execution 
may have marked a watershed 
between decaying tribal custom 
and the sense of fixed law and 
international accountability. 
The row over the film indicates 
that traditions of privacy 
remain vigorous, despite the 
outside world’s mounting 
interest in Saudi Arabia. 


BRITISH companies won only 
10 per cent of Third World 
awarded under the Lome I 
Convention, emphasising their 
failure to adequately exploit 
opportunities through the £2bn 
allocated through the European 
Develpoment Fund (EDF), 18.7 
per cent of which has been con- 
tributed by Britain. Of the 
£318m contracts so far approved 
by the fund under Lome L UK 
companies received orders 
worth £S 2 hl 

These figures were disclosed 
by M. Andre Auclert, finance 
and administration director of 
the EEC’s Development Direc- 
torate, at a conference on 
Lome Convention opportunities 
organised this week by the 
London Chamber of Commerce 
and Industry. 

M. Auclert said an analysis of 
449 bids for tenders, called by 
the EDF and worth £247m, 
showed French companies in 
the lead' with 145, followed by 
the AGP states (98) and 
Britain, trailing behind Italy 
and West Germany, with 33. 

He allowed, however, that 
development projects in the 
franc zone were in a state of 
maturity, which permitted more 
calls for tenders than in 
countries where British com- 
panies were more familiar. 

The five-year Lome I Conven- 
tion, a co-operation agreement 
between the EEC and the 57 
African, Caribbean and Pacific 
(ACP) nations — most of them 
former European colonies — 
was superceded by Lome H last 
month. However, apart from the 
£3.4bn available to the develop- 
ment fund under the 1980-85 
Convention, H. Audert said, less 
than 30 per cent of the fund's 
resources .under Lome I had 
been disbursed. 

“For the British companies, 
the problem is not only to have 
a good start fo rthe Lome H 
Convention but to re-establish 
their position under Lome I, he 
said. “ It is perfectly possible to 
reach these goals.” 

It was also possible to raise 
Britain’s share of Lome oppor- 
tunities to match or even 
exceed its national contribution 
to the fund. 

“The EDF is not a ‘piggy 
box ' from which every member 
State can draw the same 
quantity it puts into it,” he said. 
The French, Italians and 
Belgians drew more than they 
contributed and Britain could 
do so as well. 

M. Auclert proposed that the 
fund’s operations could be 
improved by establishing 
general conditions of contracts 
among the ACP nations to 
shorten the gap between com- 
mitxnen tand disbursement 

The scarcity of information 
on the number and value of 
EDF contracts was taken up by 
Dr. William Black-Campbell of 
the British Overseas Trade 
Board's Tropical Africa Ad- 
visory Group. 

He said most anglophone 
states, as newcomers to the 
EDF were dower in listing 
their projects and applying for 
funds. British companies, also 
as newcomers, had probably 
taken until recently to appre- 
ciate the significance of EDF 
contracts and had had to under- 
go the learning process with 
which the original Community 
members had become familiar. 


BOS KALIS, the Dutch con? 
struction company, ' yesterday 
reaffirmed that a FI 110m 
(£2 4m) contract to carry oat 
harbour works in the Western 
Sahara has been postponed 
indefinitely. 

Mr. Hans Kraaijeveld van 
Hemert, the company’s chair- 
man. said that “no commence- 
ment date has been set for the 
project — it could take a week, a 
month or a year.” 

Mr. van Hemert first 
announced the company’s 
decision last week, which was 
taken because the risk of dis- 
ruption by the Polisario 
guerrilla movement - was 
unacceptable to the company. 

The Bos Kalis’ chairman 


re-emphasised his company’s; 
position i following; at.Morodcan 
Government statement denying: 
such, a-; report . and confirming 
.that -“the contract was .follow-’ 
ing its rpiunal course.” ■ :. . , v . 

The. statement; isspedjby what 
were .described-, as- “ authorised 
■sources" -iii the:- Ministry - bfc 
Supply and 'National Promotion, 
said: •' ■* . , 

" Work bn the', project wiH 
start, according'. ..to the." ,'condi- 
turns', and schedule .stipulated 
in the agreement between .the 
Moroccan Govemineirt and the. 
Dutch company."; •>-' . 

In ;; Rabat Mr.- ^ M'hamed 
Douiri,.the National' Promotion 
Minister, .added .tbit -contracts 
would he concluded soon with 


European companies for the, 
instruction of other \ new 
iharboura in- the. / Western 
•.Sahara, area, -notably'" at 
Bonjdoiir and Dakhla. .It; Is 
.understood that an Italian con- 
.cern - is negotiating for . ode 
The Bos Kabs project 'at EL 
. Ayoune was to have consisted 
.of construction : . of " dams, 
harbour walls and breakwaters 
‘and toedredgffa^of 2m cable 
metres ' of /earth to make-, fee 

'small fishing harbour suitable 
-'for larger vessels.'-; ~Thev work 
.was scheduled for .eompletioH 
Vithln 2j^ 'years.; ’ ..rV'. 

-• Morocco is 'ptaifflfag : to con- 
struct its first -nuCtear "power 
plant ; following : . the - discovery, 
of uranium extracted-; from 


- phosphate. A^l-iepottB from 

It-qootp&^evYugo- 
■slaw^aeey agency ..TmSur-ae 
sajdng the'ibcaliMi bf the plant 
has -not; : yet ’.bgen -determined 
•but ,■ ; t^:,;3Storeccan_ -officials 
> estimate jt CoaliE fe Inaugurated 
mlOyeas* 4 ^ttoiproductioxr. of 
the - uranium is antidpated' by 
.3,983c the* report; sajifcv It ; said 
- , production '•/ .of the ' '..uranium 
’would^gre&'tl^^ 

. jh are.- -| n. theyfowfaff- -energy 
^coUetfmption ' /and -7 ! - relax 
f Morocco^ 'dependence .. on. oil 
-'imports; /which’, af^present 'cost 
: the •’ country :V$Umv» ^ear? ft 
r added, however, that . Morocco 
; had hot yet 'worked bnt rhow' It 
;■ Would obtain * tiie^xetoiffces /to’ 
bnild.the plant v" > ~-r - 1 : . ■ " 


Arab banks in arbitration move 
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BY DAVID WHITE tN PAWS 


THE UNION of Arab Banks, 
which groups banks from 17 
countries, has approved plans 
for an arbitration board to 
settle legal problems in their 
international dealings. 

The conciliation procedures 
are aimed at overcoming diffi- 
culties between Arab banks 
themselves and between them 
and non-Arab countries. 

A general meeting of the 
inter-Arab body, grouping repre- 
sentatives • from 125 Arab 
banks and eight mixed Arab- 


Western banks, as well as 
central bank observers, 
emphasised the need to deal 
with reguahory and fiscal prob- 
lebs which have hindered 
development of members’ busi- 
ness with other countries, 

A communique from, the 
Beirut-based, group said that 
the meeting had- been held in 
Paris in acknowledgment of the 
recognition for “multiple Arab 
causes” shown by President 
Giscard d’Estaing during his 
trip to Gulf States and Jordan 


last’ month. ' 

The . Paris meeting: reflected 
that banks’ Wish to ' develop 
closer: rotations with Europe 
and particularly With France, 
The meeting 'also confirmed 
projects for a system: of . Arab 
travelers’ cheques 'and for set- 
ting up an institute to ‘train 
.senior. personnel 

The Union of ' Arab -Banks 
was formed in 1974~‘ It . is 
based in Beirut but 'is consider- 
ing moving its headquarters to 
Abu Dhabi for secuirty -reasons 
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Dutch seek easier Japan access 


I ti p;;? -: * i •* i 1 1 V 


TOKYO — Dutch Prime Minis- 
ter Andreas Van Agt has asked 
Japan to dismantle some of Its 
non-tariff barriers hindering 
Dutch products from entering 
the country. 

Mr. Van Agt, who is making 
an official visit to Japan, also 
said that he had asked Japan 
to check exports of large-sized 
television tubes and sets to 
The Netherlands and West 
Germany. 

“ We fear a new flow of 
Japanese exports to Europe, 
especially large-sized colour 


television tubes .and sets,” .he 
told reporters after meetings 
with Japanese ministers.' 

The Dutch Prime Minister 
said he had asked Japan to 
-temporarily stop exporting tele- 
vision sets “to give us -some 
time to accommodate for them.:* 

On non-tariff barriers,' Mr. 
Van Agt said .that Japanese 
administrative 'and legal tech- 
niques were keeping out .Dutch 
exports. 

As examples, be said Dutch 
tobacco products can only be 
sold at selective outlets in 


Japan while Dutch flower /bulb 
imports must be kept in quaran- 
tine for a year before" sale 
during which time their, quality 
rapidly deteriorates. 

Japanese-Drztch trade. - hid 
been in relative 'equilibrium 
during -the 1970s ■" but ' now 
Japanese exports to The Nether- 
lands exceeded Dutch exports to 
Japan by $838m last year. Now 1 , 
Mr. Van Agt said, only 29 per 
cent of Dutch exports to Japan 
were - coVered by -* Japanese 
exports to The Netherlands. 
Reuter ' ‘ ' 




BA to buy £40m all-cargo Boeing 747 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS is spend- 
ing £40m on an all-cargo 
Boeing 747 Jumbo jet which 
will be delivered In 
September and enter service 
a month later. 

It will be the airline’s first 
all-cargo Jumbo, although ft 
already has 28 passenger 747s 

The aircraft will be used 
once-weekly on a round-the- 
world service, linking London 


with the Iffiddle East, Hong 
Kong, Tokyo, Anchorage and 
back to London. Four thnes 
a , week, it will fly from 
London to" New York, and 
back via Prestwick. 

The ' 100-tons Jumbo is 
expected to help BA reach 
its target of £2 00m of cargo 
revenue this financial year, 
or 4 per cent more than last 
year. 


Mr. Gerry Draper, director 
of - commercial operations,: 
said: * We are very ^exerted 
about the. freighter. Trod X 
hope it will be the start of 
a new fleet ‘ It was- a bold 
decision to buy the freighter 
against . -a ■- background - of ■ 
rising costs and falling yields. 
But it was, an exprisiffon.rof : 
confidence by the board in 
the cargo product* . 
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China-Soviet 
trade talks 


UK wool textile exports up 33% 


BY USA WOOD 


WOOL TEXTILE exports from 
the UK were up by 33 per cent 
during the first two months of 
this year compared with the 
same period last year, according 
to newly published figures. 

Exports were worth £72.4m, 
which was £17.9m more than in 
January and February of 1979, 
said the Wool Industry Bureau 
of Statistics. 


The bureau said there were 
volume increases of 19 per cent 
in cloth, 47 per cent in . yarns 
and 87 per cent in raw wooL 
“ Although these exceptional 
increases may partly reflect the 
abnormally low shipments a 
year ago, caused by the lorry 
drivers’ strike,” said the bureau, 
“the underlying trend is re- 


garded as encouraging” ' 

The wool industry has also 
announced - that orders : for 
worsted ckrtfa, totalling £2.3m 
have been, placed by an Iraqi 
state buying mission which 
visited West Yorkshire this 
April. Orders have been placed 
with companies in Bradford,' 
Leeds -and Huddersfield. - : 


PEKING:. — -An lfimember . , 
' Soviet delegation arrived: in - 
Pektog yesterday-^f or animal • 

. renewal of ’the Sino-Sxmet -. 

- trade agreement! • 

Trade between China and' ‘the. c 
Sqviet - Union .^was worthT a - 
■ •racordr 4 - ,$5l8m' - (£228mJ v -in - 
1978; but offiafals believe it ; 
‘ - was- down slightly' last yean - - ; r 
! The trade is equally balanced,; - 
V with : China exporting mainly ", 
- non-ferrous metals, foodrsalt, 

. textiles , and consumer goods ;; 
. and importing:. 1 non-ferrfus ' 

' 'metals, . timber, ' machinery, . 

mining equipment and aria- '■ 
" . tioh ...items. - C hbia - had . also ' 

• begun importing Soviet tele- 
vision sets and cars.: • .- 

'Renter -T: . ; r : - T 


Kurdistan war flares 
as troops move in 


How trade ban will hit UK companies 


um 


BY MAURICE SAMUELSON, KENNETH GOODING, MICHAEL DONNE AND MARTIN DICKSON 


BY SIMON HENDERSON IN TEHRAN 


FIGHTING IN western Iran 
between autonomy-seeking 
Kurds and the Iranian Army 
has intensified in the past two 
days, with indications that 
Kurdish fighters are suffering 
heavy losses. 

The Kurdish Society in 
Tehran, which acts as a conduit 
for information, yesterday 
appealed to the International 
Red Cross and the United 
Nations human rights organisa- 
tion to help the “ strikes 
Kurdish people.” 

The Kurds claim that Iranian 
Air Force Phantom fighter 
bombers, helicopter gunships 
and tanks are bein gused against 
them, and the Iranian armed 
forces confirm that helicopters 
are being used. 

The fighting is concentrated 
on the provincial capital of 
Sanandaj and the town of 
Saqqez, about 100 miles to the 
north. Two army columns, one 
on the road from Sanandaj to 
Saqqez, the other, approaching 
Sanandaj from the south-east, 
are also said -to be under 
sporadic attack and ambush. 

About 50 people have been 
killed and more than 200 
injured in Sanandaj, according 
to the Kurds. They claim the- 
Air Force destroyed part of the 
hospital in its latest attacks. 
There is no direct communica- 
tion with Saqqez, where tanks 
and helicopters are believed to 
be in action against the town. 

The latest fighting started 
more than a week ago, when the 
army started trying to move 
units to the nearby Iraqi 
border, ostensibly to reinforce 
positions because of the recent 
tension - with the Baghdad 
Government The Kur ds sus- 
pected, apparently correctly that 
the real purpose was a - move 
against them, and at first offered 
passive resistance by blocking 
roads. Shootin gsoon followed. 
'Iran’s 3m Kurds, the country's 


largest non Shi-ite Moslem 
minority, have fought the 
central government at least 
revolution in support of 
three times since last year's 
revolution in support of 
demands for provincial 
autonomy- The demand is 
anathema to the Government 
and particularly to President 
Bani-Sadr. 

The extent of tee present 
action against the Kurds by the 
Iranian armed forces is not yet 
dear. Previous fighting has 
rarely continued for more than 
a week before Kurdish fighters 
have moved into the hills and 
uneasy peace has been restored. 
A priority for the army now 
appears to be . to help units 
surrounded in Sanandaj at the 
barracks, officers’ dub and tele- 
vision station. 

Across the border in Iraq, 
fighters * among the Kurdish 
minority there have claimed 
success in three attacks on Iraqi 
government positions, killing at 
least eight and wounding five, 
with no losses to themselves. 
Iraqi Kurds normally operate 
independently of their Iranian 
brethren. 

• President Bani-Sadr has 
appealed for the political free- 
dom of all parlies to respected 
when universities re-open on 
Saturday. The speech appeared 
to offer a minor concession to 
left-wing parties wfaich^ were 
thrown out of their university 
offices during the last week of 
campus fighting, which led to 26 
deaths and more than 3,000 
injured. 

He urged Moslem students to 
abide by the Revolutionary 
Council's decision that the 
universities should reopen. 
Some militant Islamic groups 
have wanted the campuses to 
stay shut until an Islamic 
cultural revolution has taken 
place and the universities purged 
of left-wingers. 


A PARTIAL recovery in British 
sales to Iran is in danger of 
being, wiped out by the proposed 
EEC trade embargo over the 
American hostages held at the 
U.S. embassy in Tehran. 

British sales to Iran in the 
first quarter of 1980 amounted 
to £90m. Extended throughout 
the year, this would take the 
total for 1980 to double last' 
year’s figure. Although about 
half of the first quarter figure 
consists of Talbot car kits and 
Land Rovers, this still leaves a 
significant rise in other goods. 
These include spare parts and 
equipment such as generators 
and pumps. 

Reaction among British 
industry to the threat of an 
embargo is largely a reflection 
of this newly emerging pattern 
of trade. Some companies see 
a total boycott of Iran as a 
logical extension of the existing 
position, in which major 
defence and civil engineering 
contracts have been abandoned. 
But among other, mainly 
smaller concerns, there is dis- 
appointment that the recoveiy 
could soon be cancelled out. 

There is also confusion about 
the nature of the proposed 
boycott and how to deal with 
it. There is widespread agree- 
ment that people who lose 
money as a direct result of 
observing a boycott will not bs 
able to claim compensation 
from the Government 

The UK Department of Trade 
says it has never heard of any- 
body receiving compensation 
for complying with an official 
embargo, and points out that 
with less business being con- 
ducted with Iran, there will be 
less money to lose than has 
been lost there already. 

If an embargo is retroactive, 
current contracts would have to 
be frozen, regardless of the 
customers' reaction. 

According to the London 
Chamber of Commerce and 
Industry, many companies are 
still hoping that the boycott 
will not happen and are con- 


THE IRAN 
CRISIS 
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tinuing to secure business with 
Iran. There is scepticism, too, 
about how effective it will be. 

An official at the Committee 
for Middle East Trade (a section 
of the British Overseas Trade 
Board) points out that despite 
the crisis in UJS.-Iranian rela- 
tions, American goods had con- 
tinued to reach Iran, partly 
through ports on the Arab shore 
of the Gulf. Dubai, in particular, 
might be used not only for cir- 
cumventing a Western boycott 
but for its more traditional role 
smuggling goods into Iran, 
as an embarkation port for 


Business confidence 

‘Among the number of com- 
panies who have benefited from 
the current improvement in 
trade with Iran is Compair, the 
British compressed air equip- 
ment group. Its sales there have 
been negligible since before the 
Revolution, when they ran at 
£5m a year. But a sales team 
which returned from there only 
last week reported "a genuine 
upturn’’ in business confidence,' 
and brought back its first signi- 
ficant order for compressors 
since the end of 1978. 

Compair’s main competitor in 
Iran is Atlas Copco of Sweden. 
But whether or not Atlas 
attempts to fill the vacuum 
caused by an embargo might 


depend on whether or not it is 
prepared to brave the wrath of 
its partners in the U.S.. where 
it recently acquired a sub- 
sidiary. 

I nthe motor industry Talbot 
UK would be hurt most by a 
disruption of trade with Iran. 
But BL, through its Land JRover 
and Leyland Vehicles commer- 
cial vehicles business would also 
be affected. 

The principal motor industry 
manufacturing company in Iran 
is Iran National, which was 
privately-owned but was 
nationalised during the Revolu- 
tion. It assembles the Paykan 
car, based on the old Hillman. 
Hunter, from kits exported' by 
Talbot. 

Exports are currently running 
at around 100,000 kits a year. 
Talbot will not reveal the value, 
but a respectable estimate would 
be that this business is worth 
£l50m a year. A Talbot spokes- 
man said yesterday: “We have 
expressed our concern about the 
possible trade sanctions to the 
relevant UK Government 
departments.” 

Demand for the Paykan has 
been high because the impart 
of ail built-up cars has been 
banned since the Revolution. 
Iran's other two 'local car 
assemblers make a version of 
the Renault 5 and the General 
Motors Opel. 

Leyland Vehicles once had 
minority holdings in two plants 
in Iran, Leyland Motor Irani In 
Tehran, and Leyland Diesels in 
Tabriz. Both have now been 
nationalised. 

Leyland Motor has the capa- 
city to produce 2,000 trucks a 
year. But it has been working 
at less than half capacity,, mak- 
ing the Super Comet trades and 
doing body-work on AUantean 
double-decker buses. Leyland 
(Diesels makes relatively few 
of the 400 series and TL12 
engines. 

Leyland Vehicles has recently 
been sending only a trickle of 
material, truck kits and spares 
to Iran because the country has 


been slow to pay for what it 
has already received. It esti- 
mates that its trade with Iran 
is now down to an annual £10m. 

However. BL's other sub- 
sidiary could lose business 
worth around £25m a year 
from any embargo. Land Rover 
has been sending kits for Its 
four-wheel-drive vehicle at the 
annual rate of 6,000 a year for 
assembly by Morratab, another 
nationalised company. 

The UK defence Industries 
have only a limited volume of 
activity in connection with 
Iran. Early last year Iran can- 
celled major contracts for 
Rapier guided weapons, 
advanced-model Chieftan tanks 
and the military industrial 
complex at Isfahan, collec- 
tively worth well over JElbn. 

The biggest single outstand- 
ing project is the 20,000-tons 
support ship Kharg, built by 
Swan Hunter at Wallsend and 
still awaiting delivery. This 
vessel has cost about £40m, of 
which ■ most has been paid 
already by the Iranians, but it 
is not ' expected - to be 
delivered whilst the new sanc- 
tions last 
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Qotbzadeh 
in tour 
of Mideast 


By Andrew Whitley . 
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Chemical exports 

Two further smaller support 
ships of 2,500 tons- each are 
under construction by Yarrow 
on the Clyde, but these .are 
still some way from comple- 
tion. A decision on the future 
level of work on them will 
have to be taken. 

Chemicals exports - to - Iran 
last year were worth £39Jfm, 
less than 1 per cent of Britain’s 
total chemicals exports and 
down from £7lm in 1978. 

But £16m of last year’s busi- 
ness consisted of pharmaceu- 
ticals and these may well be 
excluded from the list of items 
under embargo. 

Most major British chemical 
companies, already resigned to 
a substantial reduction In their 
Iranian business since.the revo- 
lution, are therefore sanguine 


about -the,. imposiiion. . of.. an 
embargo. 

ICI’s . .trade, .Jar . .example^ is. 
worth only a few million pounds 
and consists most ly . of . pharma* 
ceutdcalg and organic chemicals. 
Shell Chemicals has 1 only a small 
amount of industrial and agri- 
cultural chemicals business and 
will, not bevaffbeted: irr any 
major' way. ' ' . • 

As for UK shipping com- 
panies, believe sanctions will 
be neutralised ’ by - . increasing 
use of the- Soviet rail system 
to import goods. In addition, 
goods will be transshipped-at 
ports up and :down the Gulf 
ana ferried across to Iran, - 

In the short term the impact 
of the deteriorating Iranian 
situation has had the most 
effect on tankers; Rates' have" 
moved dp by over a quarter 
over the part week as charterers 
mo ve to liftoff: There is plenty 
of surplus tonnage in the Gulf 
so the impact ; on -rates Js- 

expected to be .temporary. - 

In the dry cargo and liner 
shipping markets the threat , of 
possible sanctions 'on Iran is 
not :■ causing .undue, concern. 
With the fall in .UK trade with 
Iran over, the past 18 months 
British shipping companies 
such as P and O have become 
accustomed to a much lower 
volume, of : trade. . Sanction? 

cannot make the situation much 

worse. . ; 
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KUWAIT is currentiy the centre 7 
:of a ;i flurry of ' • -diplomatic v; 
activity. : A series .of meetings' 

; aimed - at . helping resolve 
regional -tensions is taking place, 
: although Kuwait iSfnot expected 
-to take, the initiate v . . 

-. Mr. Sadeq Qotbzadeh; Lran!s . 
Foraigir Minister; Win be the . 
first top-Ievel' Iranian -to -visit - 
Kuwait, sinefcthe revolution m - 
Tehran^H months ^ago, when he , 
arrives on TMonday ’ for i tw(£ ’ 
-day yisitJCt fpima part gf a tour 
of "Syria; ’ Lebafidn : and ■" ffid" 
Arab states of the Gull Discus^ - 
shuts .tif Kuwait* me expected to ^ - 

centre bn- lratfls ; .'dispute with 

Iraq as ^weQ ea 'on Yhe worsen- 1 
‘ing crisis with , the- U,& . ‘ 

... The Iranian ^ambassador to =. 
Kuwait, . Dr. ' Ali • -Shams . . 
Ardekani: yesterday -mef Mr. _. 
Andrew Young, the former -Ufl. ;• 
representative -to’ the: United •• 
Nations, who inayl well be act- 
mg-ai . an ' unofficial - envoy for " 
President Carter '"- . *■. ~. " ■' ' 
Meanwhile'; ■ ' Sheikh' Saad 
al-Abdullah al-5ahah r Kuwait’s 
Grown Prince and' Prime Mini- ’, 
ster. is, expecte. ta visit lraq ; 
shortly to cemept. the. recently . 
much - . improved ; relations ; 
between the two countries. ... 

Kuwait has - made no official 
comment 7 about: ..tire " latest . 

- tightening, of : sanctions against ’ 
Iran ibuj ' the. i. Gbrerninenf is . 
believed to; ’have deep ' mis- - 
givings about.the- possibility, of . : 
fori# being used ter- Secure the ’ 
release of the U.S.' hostages. . - - 
Reuter reports f romBahratn: 
riot police yesterday Ared tear- 
jtas to disperse abofot. TOO .people : - 
^ marching jn- honour df^missbsg ' 

• sbrite - muslem 'f leader whom 
they /said 1- ; ifad :bcien ; kataa by > 
the' Iraqi Gwe^^bmeBt:? - 
*- N^ly h^/'bf^Bahr^n’s 

36Q,0Q0 people are ShTitfe^^as i 

ari* most of;the pebpte ; bf ' 
and' the demonstration followed V. 
a broadcast from - Tehran; by ' ~ 
Ayatollah KSom.eh^.4. ^ : ? 
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BY ©AMD BUCHAN IN WASHINGTON 


Hr. John Anderson- yester- 
day made his predicted with- 
drawal from the race 'for the 
Republican .Party ..nomination 
for the presidency .and unveiled 
a strategy to run as an indepen- 
dent candidate*— a move that 
has caused unease in the two 
established political parties. 

On Wednesday New Jersey 
became the first state where the 
Illinois Congressman was filed 
as an independent. Mr. Ander- 
son has missed filing, deadlines 
in a large handful of states — 
and because of a host of 
organisational ■ handicaps, plus 
the historically dismal record of 
third parties in U.S. Presiden- 
tial politics, his new bid is rated 
as bold rather -than realistic. 

The Democratic and Republi- 
can hierarchies have been at one 
in criticising Hr. Anderson's 
move to enter the race as a 
“spoiler.” Mr.: Gerald Ford, the 
former Republican President 
said this week that Mr. Ander- 
son was making “a mistake in 
judgment” and that the two 
party system had “served this 
country well for over 200 years.” 

But the. Democrats are 


believed to have slightly more 
to - fear from an Anderson 
maverick bid, which Mr. Robert 
Strauss, the campaign chaor- 
man for President Jimmy 
Carter, said this week would 
be a "debilitating exercise” 
The signs are that Mr. Ander- 
son might draw off slightly 
more votes -from President 
Carter than 'from Mr. Ronald 
Reagan if they were ' the 
nominees of the establishment 
parties. 

. Hr. Anderson has not won a 
Republican primary this year, 
but came second in several 
states such as Massachusetts,, 
Vermont Illinois and Wiscon- 
sin. ' Where cross-over votes 
were allowed, he generally 
benefited from Democratic sup- 
port Indeed, even when still 
in the Republican race, the 
Illinois Congressman made no 
bones about appealing to what 
he termed a "new coalition” 
of Democrats, independents 
and .Republicans.” 

As former Senator Eugene 
McCarthy, who ran as an inde- 
pendent in the 1976 race, this 
week warned Mr. Anderson in 


Mr. John Anderson . . - 
Independent runner for the 

Presidency. 

an article os the centre page 
of the Wall Street Journal, the 
U.S. political system is geared 
to preserving the existing 
Democratic-Republican duopoly. 

As an independent, he will 
not be eligible for the $29m 
(£l2.7m) in federal funds that 
the regular party nominees 
receive for the general elec- 
tion. Neither, of course, will 
he have the organisational 
back-up of his rivals. 

However, the Congressman is 
said to reckon he can run a 
creditable campaign, concen- 
trating his geographic effort iu 
key areas on around $15m. 


Sharp fall in demand for steel in U.S. 


BY IAN HARGREAVES IN NEW YORK 


STEEL DEMAND has started to 
fall sharply in the U.S. indica- 
the . pace at which the 
ling and 
mnounee- 
industry. 

second 
industry, 
said yesterday that 1,250 men 
from its Sparrows Point Mary- 
land, plant would either be laid 
off directly or kept from work 
longer than normal for 

.scheduled maintenance at cer- 
tain mills. 

The United Steelworkers 

Union in Pittsburgh said it was 


expecting a surge in layoffs in 
the next few weeks as the 
effects of bte latest slowdown 
in the motor industry and the 
economy generally filter .back. 
Mr. Lewis Foy. chairman of 
Bethlehem, said however that 
he was hopeful the industry 
would avoid a severe jolt 
because of the heavy capital 
spending programme in the 
energy industry. 

There had been a “ substan- 
tial ” drop in the order rate in 
the last month, mainly for pro- 
. ducts used by the motor indus- 
try, he said. U.S- Steel, the 
industry leader, ' says its five- 


week order rate has fallen by 
40 per cent 

Mr, Foy said he now expects 
the industry to ship around 98m 
tons of steel products this year, 
down from last year's 100m 
tons, -and at the lower end of 
the range forecast by the com- 
pany at the end of last year. 

. One company. National Steel 
has already, said it will take 
steps to spread over a longer 
a period its capital spending 
programme, but Mr. Foy said 
Bethlehem bad no immediate 
intentions of changing its spend- 
ing plans. 

In the first quarter of this 


year, steel demand was some- 
what higher than had been 
generally forecast 
The uncertainty created by 
-the Government’s suspension of 
the trigger price system which 
set a minimum price on steel 
imports and the current anti- 
dumping action by U.S. Steel 
against European importers 
could, if that ease is rejected 
by the U.S. authorities, produce 
a big increase in imports at a 
time when domestic and world 
steel demand is slackening. The 
International Trade Commission 
is due to rule on the dumping 
allegations on May 5. 


Sao Paulo metalworkers continue strike 


BY RIK TURNER IN SAO PAULO 


THE STRIKING Sao Paulo 
metalworkers unions voted 
yesterday to continue their 
action, which has paralysed 
Volkswagen, Ford and Chrysler 
factories for three weeks. A 
mass meeting was held in the 
local church in Sao Bernardo 
after a Government ban on the 
meeting was rescinded by the 
local authorities. 

Opposition politicians present 
included Sr. Eduardo Suplicy of 
the recently formed Workers’ 
Party, whos eleader, Sr. Luis 
Ignacio da Silva, was 
imprisoned on April 19 for 


leading the strike when the 
Government intervened i* the 
unions. Sr. Suplicy said that 
the employers had indicated 
that they were not ready to 
return to the negotiating table, 
and that they were keen to see 
Sr. da Silva remain in prison 
for at least a year. 

In a reference to President 
Joao Figueiredo’s criticism of 
the church’s support for the 
metalworkers, Sr. Suplicy 
questioned its effect on the 
visit of Pope John Paul II to 
Brazil in June. The Pope is 
scheduled to address 100,000 


workers in Sao Paulo’s biggest 
football stadium. “ Brazil’s 
most important union leader 
will still be in prison, so the 
Pope will have to visit him 
there,” Sr. Suplicy said. 

Diana Smith adds from 
Brasilia: Claims by President 
Joao Figueiredo that Dom _ 
Evaristo Arms, the Cardinal 
Arshbishop of Sao Paulo, is 
** inciting " tile metalworkers' 
strike and that the National 
Conference of Brazilian 
iBsbops, is “not the church’’ 
have caused dismay 

It is known that the military 


and civilian advisers who sur- 
round President Figueiredo are 
concerned by the lack of effect 
that the arrest of Sr da Silva 
and his coUeagues has had on 
strikers. 

The Presidential tactics now 
seem to be to defuse the im- 
pact of Dom Evaristo by caus- 
ing tensions between church 
activists and the conservative 
clergy ( thus weakening his 
position and possibly starting a 
church movement for bis re- 
moval. This is considered, a 
serious miscalculation by politi- 
cal observers. 
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Veteran Mexican trade 
union chief re-elected 

BY WILLIAM CHBLETT IN MEXICO CITY 


MEXICO’S veteran trade union 
leader, Sr. Fidel Velazquez, who 
yesterday celebrated his 80th 
birthday, has been re-elected 
leader of the Confederation of 
Mexican workers (CTM) and 
has called for important labour 
reforms. 

The CTM, the labour arm of 
the ruling Institutional Revolu- 
tionary Party, is.- demanding a 
' 40-hour, five-day week, instead 
of the present 48-bour week, 
mdre profit-sharing Sy com- 
panies, more Government 
houses to be built for workers, 
and greater attention to the 
pressing social problems. 

The CTM congress, held 
every sir years, is traditionally 
a time to let off steam. However, 
this year the Government is 
taking greater notice of its de- 
mands since inflation has made 
the unions restless. 


The Government now pri- 
vately accepts that Inflation will 
be at least 25 per cent this 
year, not its targeted 20 per 
cent. Workers have lost at least 
20 per cent of their purchasing 
power in. the last three years. 

Mexican unions, which are a 
labour aristocracy in a country 
where mini ons are unemployed 
or under-employed, are focusing 
attention on broader social 
issues than wages, including a 
greater distribution of the coun- 
try’s oil wealth. 

Sr. Velazquez has led Mexico’s 
unions for the past 40 years and, 
apart from President Lopez- 
Par???tto, is the strongest 
figure in the country. The Gov- 
ernment wanted him to stay in 
bis post despite his age. because 
he is regarded as the only per- 
son-. capable of controlling 
labour. .... . 
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The fortunate dmL Servant is 
protectedin retirement by a generous 
index-linked, inflation-proof pension. 

Even the man next door on 
RA.YE. has the benefit of a company 
pension scheme. 


have no 

after your interests. 

For all the initiative and 
entrepreneurial flair you may have 
shown through your workin g life, the 
State rewards you with nothing, apart 
from the basic old age pension. 

You can, however, protect yourself 
from a seeming^ iingrateful nation 
by arranging a private pension. 

But how, you may reasonably ask. 


do you select one from the dozens 
that are available? 

Past performance is obviously a 
good yardstick. We have been among 
the top 4 companies over the last 
4 years with our Personal Pension 
Plan*— which can make a difference 
to you of hundreds of pounds a year. 

We have also led the field with 
our high death benefits and our 
dynamic pension, which gives a 10% 
compound increase every yean 
On top of that, we explain the 
intricacies of pensions in a language 
you can actually understand - it’s 
called plain English. 

We have a range of pensions to 
suit any self-employed person 


from a shopkeeper to a barrister 
You can find out more about a 
’Provident Mutual pension by 
contacting your insurance broket; 
accountant or other financial advisee 
You may be bom a loses; but with 
a Provident Mutual pension youTL 
retire a winner. /M? 




We talkyour language. 

Provident Mutual Life Assurance 
Association. Founded in 1840. 

25/31 Moorgate, London EC2R 6BA* 
Tel: 01-628 3232. 


Why the 

self-employed are 


bom losers. 
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Investment abroad 


shows sharp rise 



BY FETER RIDDELL, ECONOMICS CORRESPONDENT 


INVESTMENT overseas by 
British financial institutions has 
risen sharply since the end of 
exchange controls last year. 
.Central Statistical Office 
figures published yesterday show 
that purchases of overseas com- 
pany and Government securities 
totalled . £490m in the second 
half of last year compared with 
£I95ra in the preceding six 
months. 

Holdings of other financial 
assets overseas rose from £78m 
to £370m in the same period. 

Exchange controls on overseas 
investment were partially 
relaxed in June and July and 
abolished in October. ■ 

- Investment in ordinary shares 
of overseas companies in the 


NET INFLOW INTO ' 
FINANCIAL INSTITUTIONS 
LIFE ASSURANCE COMPANIES 
AND PENSION FUNDS, £M 

1975 4.262 

1976 5343 

1977 6,118 

1978 - 7,461 ‘ 

1979 9,045 

1st quarter, 1979 2350 

2nd „ „ . 2,163 

3rd „ * 2.163 

4th „ „ 2345 

Source: Central Statistical Office 


September - December quarter 
was £2 5 5m. compared with pur- 
chases of ordinary sbares of UK 
companies worth £3 5 7m. 

The figures show that net in- 
flows into life assurance com- 


panies and pension funds 
totalled £9.05bn last year, com- 
pared with £7.46bn the previous 
year. Of this inflow, £4.45bri 
was invested in gilt-edged 
securities and £2.52bn in 
ordinary shares in the UK and 
overseas. 

Purchases of property and 
land by these long-term financial 
Institutions last year came . to 
£1.08bn, almost exactly the 
same as in the previous year. 

Total inflows into non-bank 
institutions of all kinds, includ : 
ing building societies, trustee 
savings banks and unit trust, 
was £I7.5bn last year, compared' 
with £15.14bn previously. Of 
this, £6.4bn was invested in 
gilt-edged stock and £1.75bn in 
UK ordinary sbares. 


THE Central Electricity Gener- 
ating Board's decision to halt 
construction work at its Isle of 
Grain power station ,-jn • June 
raises the question of 'how much 
hardware can be salvaged from 
the £450m invested since the 
project began, nine years ago. 

The CEGB announced this 
week that it intends to halt 
construction because of failure 
to resolve a long-running pay 
dispute involving 27 1 aggers. 
Much of the work between now 
and June will simply make the. 
plant safe for mothballing. 

Grain, an oil-fired station on 
the' Thames estuary ordered 
before the J973-74 oil price 
explosion, and the largest of its 


Martin Dickson considers the fate of .eqnip^ strafe3£d4 ; 



erected. 
C^GB- could try 


hy the CEGB : s decision to halt constraction. work on a power station - 1 ^ 

■ ' . • . ; but.'m'piaciSce it 

the_laggers .it seems unlikely _ Heyshm .2« due to'- start fif-V-SSfif *?- dis - 

that, they will ever be. com, .August •. 


' if 


kind In Europe, .was meant to he 
completed in 1979. _ 

But persistent labour prob- 
lems have meant- that only one 
of its five 660 MW - turbo- B conunissioning : . they would 
generators has come into oper- almost certainly be Unecendmlc 
ation. That has been supplying , to run- 


. On® possibility- might be to 


convert the two io coal firing or „ 2 ; genewto^s 


pleted. The rising cost of fuel ".. -But this, might ndtto aat 
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power to the grid since last 
August and !will continae to do 
so. 

But the . fate of .the other 
four generating sets • is • in 
doubt. 

— the 

pletion. called units A and 5, 
was halted in January, and" even 
If there is a settlement with 
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Public Order 
changes ruled 


Low-cost housing plan unveiled 


BY MICHAEL CASSELL 


THE GOVERNMENT yesterday 
unveiled details of a seven-point 
plan for local authorities to 
promote low-cost home owner- 
ship. 

Announcing details of the 
plan to the Institute of Builders 
in London. Mr. John Stanley, 
Minister for Housing and Con- 
struction, said that under the 
new Housing Bill the scope for 
local authorities to provide low- 
cost home wmership would be 
greater than ever before. 

The Minister pointed out that, 

as a result of changes being 
made in the way expenditure on 
hoem ownership schemes will 
score for the purposes of hous- 
ing investment cash limits, 
authorities would be able to 
promote owner-occupation with 


only a small, or in some cases, 
a nil call on their housing 
investment programme alloca- 
tions. 

Mr. Stanley said many council 
house tenants wanted, and 
could afford to become owner- 
occupiers. His proposals would 
help ease pressure on rented 
accommodation and help meet 
the needs of first-time buyers. 

The seven-point home owner- 
ship programme which authori- 
ties are being asked to con- 
sider provides for the sale of 
council houses to sitting 
tenants, selling local authority 
land with planning permission 
for starter-borne schemes to 
private builders and building 
starter-homes in partnership. 

Authorities are also being 
asked to improve homes for 


sale, to sell unimproved houses 
for improvement by the 
purchaser and to offer shared 
ownership as an alternative to 
outright sales. Councils, accord- 
ing to the Minister, should also 
use their new mortgage 
guarantee powers to facilitate 
down-market lending by build- 
ing societies. 

Mr. Stanley has told the local 
authorities that from April 1981, 
they will be able to raise their 
single block allocation on capital 
spending for all services by 50 
per cent of the annual housing 
capital receipts. This is the 
money that has accrued to them 
via the sales of council houses, 
repayments of mortgage princi- 
pal and of loans from housing 
associations as well as proceeds 
from land sales. 


BY JAMES MCDONALD 


THE GOVERNMENT is provi- 
sionally opposed to changes in 
public order legislation on 
demonstrations and processions 
which would undermine long- 
established methods of. “polic- 
ing by consent” 

This - view is put forward in 
the Government’s review of the 
Public Order Act 1936' and 
related legislation, published 
yesterday as a Green Paper. ■ 

The review was started last 
June after the Southall riots 
in April and against a general 
background of an increase in 
the number of major demon- 
strations and a rise In violent 
incidents. 

It is primarily concerned with 
inviting views on the broad 
issues of public order, but it 
does indicate Government 
thinking on certain issues. 

On noticing, the review says: 
“ The British police do not have 
sophisticated riot equipment, 
such as tear gas or water 
cannon, to handle demonstra- 


tions. Their traditional 
approach Is to deploy large 
numbers of officers in ordinary 
uniform in the passive contain- 
ment of a crowd. - 

“ Neither toe Government nor 
the police- wish to see this 
approach abandoned in favour 
of more aggressive methods.” 

On. the existing law, the 
review says that while it enables 
police ^ to cope with disorder 
once it -occurs, • “it contains 
relatively little short of the 
ultimate sanction of a ban on a 
procession to help them prevent' 
disorder before it breaks out” 

On powers to control proces- 
sions, the review concludes that 
the threat of public disorder 
should remain the basis on 
which a ban is considered, 
though the addition of other 
criteria need not be ruled out 
The present test of “serious 
public disorder." for example, 
may be too stringent. 

The Act is available from the 
Stationary Office, £2.50. 


Reduction 
in MLR 
forecast 


Financial Times Reporter' 
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With a Radippager,it need never have happened. 


There’s nothing quite so upsetting as arriving at a 
customer’s justin time to see one of your competitors clinch: 
the deaL 

So it’ll cheer you to know that salvation is at hand, 
in the form of the Radiopager. 

This handy little device (it tucks easily into the belt 
or pocket) comes from Post Office Telecommunications, 
and is currently operating In London, Liverpool, Birmin gham / 
Manchester, Bristol, Cardiff, Aberdeen and Glasgow. Soon 
it will be available nearly everywhere. 

When the office wants you, they dial a special 
number free of charge from anywhere in the U.K. The pager 
‘bleeps,’ and you ring in to find out what’s doing. 

The Radiopager costs from only £8.05 per month to 
rent, plus £5.75 connection charge. 

It can save you any number of wasted journeys, 
bawlings out and narrowly missed orders. 


And there’s one group of people who’ll be very 
impressed by your increased efficiency. Your customers. 
Which, to our way of thinking, makes it very worth your 
while clipping the coupon below, or asking the operator 
for Freefone S188, for help withmore information. 


To: Phil Clark, Ref: BS5.1.I Post Office Telecomnumlcatjons, FT1 
FREEPOST, (No stamp required} LondonEC4B 4TS. 

I would like to know more about your 
Badiopager. 

Name 


Company 


Address 



ToLno: 



We’re here to help you. 


THE GOVERNMENT'S firm 
monetary amt. fiscal- policies 
were beginning to yield some., 
dividends, and a redaction in 
the Minimum ■ Lending Rate 
(MLR) was to be hoped for., 
soon. Sir John Greenborongh,. 
president of the Confedera-. 
tion of British Industry, said 
in London yesterday. ■ - 
He told tons Agricultural 
Engineers'- Association t§a£ 
the CBI would be ‘pressing 
the Government to cat MLR 
In view of recent statistics 
which indicated that the 
growth in the money supply 
had been brought within the 
target range. • • 
yy Bnt he warned that con- 
trol of the money supply 
could not, by itself, bring ' 
down, the level of inflation 
without Inflicting serious 
damage on company and 
employment* prospects. . It 
most be - accompanied by 
moderate pay settlements and 
improved productivity. 

High unemployment figures 
reflected the consequences of 
pay settlements which were 
still far too high. Sir John 
said. He believed improving 
employee communication and 
consultation was a pre- 
requisite of promoting im- 
proved productivity and 
realistic wage settlements. 


• SCOTTISH AID: Foreign 
industry has Invested around 
£220m in Scotland over , the 
past six months, says Mr. 
Robin Dnthie, the recently 
appointed chairman of the 
Scottish Development 

Agency. He. said £120m of 
this was in electronics alone. 


Boafdinill closure 
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BY WILLIAM HALL 


ASSOCIATED - Paper- Industries 
is. to .close, its packaging; hoard 
mil), ip Scotland, tnakto& nearly 
. 200 workers redundant. It Lrthe 


200 workers . 

-second UK^^.hioarf. mill closure 
lit the last. t)ro .months...^ . 

1 In.. Felmiajy 1 ,Tham«i -Board 
iMUb,". ":part\'.oi£ the -Unilever 
group,, announced -that it was' 
£oiftg: J td' dose onejof its two 
board mills at PurfleCt with the 
loss of 800 -jobs. : . It blamed 
heavy, import.- competition and, 
po or ' market Con ditto Os . _ • •; ' 

The closure'- - of- Associated 
Paper’s Vale. Board -mill - -at. 
Denny. . to Stirlingshire, comes 
less than a year after the group: 
completed- a £lton project- W 
improve productivity: ' 

To combat import compete 
tion Associated Paper bad. 
installed sophisticated ' . com- 
puter controls for round-the- 
clock working. . . 

The .project suffered ' con- ' 
siderable ; teething troubles: 
during the early months bf 
operation and -this' has been 
compounded by a severe fall in: 
demand for white, line - cbipv 
board which is used in carton.: 
making. •• <. - 

In its last -financial year/: 
which ended iir September, Vale 
lost . £600,000. - Mr. - W. Q; <3. - 
Mackenzie, the finance director, 
said, yesterday .that it had .lost 
more in - the current year. 


'Redundancies' are expected to 
icost toe ffxrnp £750.000. \ . 

j^dssoctateif Paper's half yearly 
results - are due: next month. 
Apart from stemming the tosses, 
toe -closure of Vaie- lY-likeJy to 
i n crease to group's indebted- 
ness . . ‘ Facilities, . -have been 
Arranged' ,to: cover, "-this and 
.borrowings, should be reduced 

- rb working capital is realised 
from sales TOf-^tockl 

- ■’ Associated Paper . is - just one 
bf a hutober-Of UK- companies 
which is suffering .'from the 
d«mretoed..statoi: of - the cart on- 
board . market - There ’is con-' 
siderahto . : overcapacity in 
Ehrope and packaging board is 
being : ‘imported , toto: the UK, 
which 'consumes ' around lm 
.tonnes of hoard a year. 

... V--. Thames ... Board . .Mills, St 
.-Anne’s , (part of. the : Imperial 
GroiapV- -«nd - Reed, - Colthrop 
account for around 60 per cent : 
-of 1 UfC butjmt . - ■; - ... -- 

JEn-noutput terms: Vale "Board 
: Mill wan Associated Paper’s 
.biggest /paper mill, ; with- a 
capacity of 27,000 tonnes a year. 
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. ;,It5- -two : other paper 1 mills, 

• - •” ‘ etwiil'i - ’— • .Mve Ho lP ’ ir* 


Xtoicashire 1 ,' and: P. Garnett, in 
Yorkshire,. : have a combined 
■ capacitS'.^ of . - leas; than .40,000 
tonnes a year. They, specialise to 
.bag .making papers and . poster 
jmd envetope papers. 
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• DELAYS: Investors 

Chronicle puhHtoers regret 
that readers will receive their, 
copies; of this week’s issue 
: late because of a' national 
printing dispute. Every effort 
is being made to ensure that 
copies will be available as 
soon as possible. 


Commodes foi* £ 110,000 


THE. EXTRAORDINARY t' prite iyairid; 4 ecwtoography with maps 
Of £110,000, ptaa li: 5pep Cent Empire, pub- 
in buyer’s -premium and VAT,, llshed .to'-Gonstantuiople about 
was paid at Christie’s yesterday 1782, made' £4 f 0Q0. 
hv Wllllanw. +hp ThihTtn rlanW x The silver sale_. at .Sotheby’s 


U 


• METHVEN FUNERAL: A 
private funeral for Sir John 
Methveh, CBI director-general - 
who died on Wednesday, will . 
be held -on Monday. A mem- 
orial service will be held 
later. A hook of condolence, 
has been opened at CBI head- 
quarters in Tothill Street 
London, SWZ. 


by Williams, toe Dublin dealer^ 
for a pair of George HI. king- 
wood and margueiry commodes 
attributed - to the celebrated 
maker' "Pierre - Langlbi^ . and 
dated -to "the 'latter half of the 
1760s. They were in an English 
furniture auction which totalled* 
£487,415. . • ; 

• Other hi^i prices were £12,500 
from Courtney, a Louden dealer;' 
for a pair of George HI rose- 
wood commodes, and £12,500 
from -Stair,, a New YoTk dealer, 
for a Queen Anne scaiiet 
lacquer bureau cabinet. A set of 
five Queen Anne walnut dining: 
chairs went for £11,500. 

Christie's Islamic and Indian 
sale went well. A manuscript of 
1623, recording th echaritable / 
gifts of Gevher Sultan, sold for 
£22.000, and one of . the first 
books printed In the Islamic 


55MKC 


suffered sEghtiy fro ihthe prob- 
lems facing -this market after 
the rapid rfee and fan in the 
Piice' earner this , year^ hut- the 


J SALEROOM 

•flT.ANTQNY THORNCROFT 


good items dfd well. Spink paid 
for a- pair of 'George H 
sauce . -boats ., by .Frederick 
£4,100 for a' George H availsoup 
Handler, 1747; and Hoopman 
tureen abd cover. A .‘ "j 
- In the- jewels sale n diamond 
bracelet made £20,000, and at 
Sotheby’s . Belgravia, which 
auctioned European ceramics, a 
pair of large “ Sfevres ” vases 
and covers by Bertreh sold for 
£3,600. 
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NOTICE IS HEREBY 'GIVEN THAT ' 


The Annual General Meeting 
will be held at 9.30 a m., 
on Tuesday, 3rd June 1980, 

at the Jahrhunderthalle In Frankfurt am Maln-HSchst, Pfaffenwfesa. . 


Ml 


Agenda 


\ ***< 
• lnf orn, 


Presentation of the Annual Report and Accounts of Hoeehst Aktlen geaeJI- 
schaft for 1979, with the Report of the Superriaory Board, and ithe Consoli- 
dated Report and Accounts for 19TO. 


i 


3. 


Allocation of the profit available for dividend, : ' . , - - 

It is proposed to pay a dividend of DM 7;.— per aftare of DM S).— nominal for' 
the financial year 1979. - ’ 

Ratification of the actions of the Board of Managerneht fdf 1979^'. 

4. Ratification of the actions of the Supervisory .Board for 1079 . . - - 

5. Resolution that the Board of Management'be auth&flsed until' 2nd Jurfe, 

1965, with the approval of the Supervisory Bomd, to increase the share 
capital by up to DM 250 million- by the Issue of new shares contri- 
butions In cash or In kind, and to decide on the-excluBkm ofthdsuteerlD-- 
tion right of shareholders. * v--, 

6. Election to the Supervisory. Board. 

7. Election of auditors tor toe. financial yaar 1880; 


!>5 




— V* • - - 


The fufl agenda, Including the proposed resolutiohs, is contotoad'in tor 
Bundeaanielger no. 79 of 25th April, 1980. ' : : , ; 

^£5 P r ^ ent ^ to voteat m MebbngmUt comply. 
With Article 14 of the Articles of Association and deposit toelr share 
cates during usual, business hours by Thuraday, 29tfr May 1080, at toe latest 
untJIafter the Meeting,- at one of toe deposftories.lteted Intoe Bundesanzeloer: 
no. 70 of 2Slh April 1980, or, In the United Wn^ohT, at the ofrKte 3 Cd 

B. GL Warburg 4 Co. Lfd. ! O >' , ; 7 , 

. • . ' V 30, Gresham Street • • v: : t-*-’. 1' J : . 

• London EC2P 2EB ,' : ‘v j ' 

Frankfurt iun Main,'Aprinfl8b . '/ J, -'r. ‘ H%. : ' ' 
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Press freedom* 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


THE FREEDOM of the Press 
does not include freedom to 
receive stolen property or to 
take part-in unlawful acts, coun- 
sel for the British Steel Cor- 
poration said in the Court of 
Appeal yesterday. 

Mr Leonard Hoffman, QC, was 
opposing Granada Television’s 
appeal against a High Court 
judge's order that Granada must 
name the BSC employer who 
leaked 1 confidential BSC docu- 
ments.' 

The documents formed the 
basis of a. World in Action pro- 
gramme on February 4 and were 
later returned to BSC with 
marks which might have identi- 
fied the source of the leak 
obliterated. . . 

Mr Hoffman said the case was 
not about the public function of 
the Press and television to in- 
vestigate wrong-doing ■ — what 
was known as investigative 
journalism. - 

“ I hope that nothing in this 
case will cast any doubt on the 
public importance of this kind 
of journalism, or inhibit the 
type of journalism, we associate 
with the Watergate affair." 

Nor did the case question the 
public importance of the press 
and television being able to pro-, 
tect the anonymity of those 
from whom they lawfully re- 
ceived information. 

; It was concerned .only with 
whether protection should be 
given to a person- who unlaw- 
fully handed over confidential 


documents or information which 
he knew he had no right to 
give, for whom no justification 
was claimed on the ground that 
the public interest required that 
the information should be re- 
vealed, and from whom a jour- 
nalist received ■ information, 
knowing that he had no right 
to receive it 

“The court is asked to say 
that the public interest does not 
require protection to be given 
to such a person," said Mr 
Hoffman... 

Lord Justice Templeman 
suggested there might be 
instances where the Press 
genuinely believed that a matter 
was important in the public 
interest Journalists might say: 

“ Our duty is so high we must 
take the consequences.” 

“I would not like anything 
to" go out from this court saying 
that the Press must or must not 

do anything. 

The case raised a fundamental 1 
point about' the values under- < 
lying our legal system, said Mr. , 
Hoffman. In particular, the 
right of every individual or 
corporation — even the Grown 
itself — to invoke the assistance 
of the court to remedy a wrong 
was concerned. 

The fact that BSC was a great 
corporation and not a small 
individual should not obscure 
the fact that everyone, great or 
small, was entitled to the equal 
protection of the law. 

The hearing continues today. 


‘Stodge or 
starve’ plan 
forNHS 


By Robin Pauley - 

GOVERNMENT proposals for 
reorganising the National 
Health Service could put 
hospital -catering back 20 
years, giving patients the 
choice of “ stodge or starve,” 
the Hospital Caterers’ Asso- 
ciation said yesterday. 

The NHS spends about 
£150m a year on provisions 
and when labour, plant and 
equipment is - included this 
figure rises to £3 00m. 

Mr. Brian Saunders, asso- 
ciation chairman, said Hie 
Government proposals could 
“mean the disappearance of 
district catering manager 
posts, leaving less experi- 
enced catering staff to try to 
manage the vast . sums of 
money." 

The district catering mana- 
ger was a highly experienced 
professional who Insisted on 
high standards, ensured the 
elderly and mentally ill were 
not neglected, trained staff 
and identified waste. 

“ Without them hospitals 
would 1 do their own thing * 
and standards would be set 
by 'accountants and adminis- 
trators. I can foresee more 
like-it-or-Inmp-lt menus and 
more stodge-or-starve choices," 
he said. 

If NHS waste Increased by 
only 1 per cent, it would wipe 
out the savings, achieved by 
district catering managers, 
said the association. 
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Workmanship in new British air 
houses criticised 


BY MICHAEL CASSBJL* 

FORTY PER CENT of new 
house buyers thought the work- 
manship in their homes was 
poor, according to the results 
of a survey issued yesterday by 
the National House-Building 
Council. 

The council, which acts as the 
consumer watchdog in the new 
bousing market, says it is grow- 
ing more concerned about 
failing standards. 

At the same time, however, 
the national survey showed S3 
per cent of the hom eowners 
questioned said they were 
pleased they had purchased a 
new house. 

It also showed that 46 per 
cent of respondents thought the 
finishing of new houses was poor 
while nearly 60 per cent thought 
the after-sales service provided 
by house builders was slow. 

Commenting on ' the figures 
for poor workmanship. Sir Peter 
Trench, chairman of the coun- 
cil, said the results of the poll 
were a " very bad reflection " of 
standards now being kept in the 
industry. 

He warned that the council 
was planning to urge builders 
to improve the situation. 

But Mr. Andrew Tait, 
director-general of the council, 
said workmanship was declining 
in all UK industries and he did 
sector was particularly bad. 

“ I do not think there will be 
any dramatic improvement, but 
we will try to bring home to 
people on the sites that they 
are building homes for other 


ordinary people to live in.” 

Mr. -Tail warned that com- 
panies guilty of bad workman- 
ship could lose their registra- 
tion with the council, which 
would make it hard to sell 
homes. 

He reminded house builders j 
that about 40 companies a year 
were expelled from the register 
because of poor standards, and 
that more could be removed 
t7tv1pcc good workmanship was 
maintained. 

Among the reasons given in 
the poll for not buying another 
new bouse, 57 per cent said the 
amount of work required to be 
done on a new property was a 
major factor, while 19 per cent 
mentioned shrinkage and 
cracks, and another 15 per cent 
mentioned the poor finish and 
workmanship. 

Three year 
TV film rule 

EMI FEATURE films will be 
made available for television 
screening in the UK three 
years after cinema release, 
Mr. Barry Spikings, chairman 
and chief executive of EMI 
Film and Theatre Corporation, 
said yesterday. 

He said that EMI’s policy 
of waiting five years before 
films were made available for 
TV here no longer made sense, 
and that the way films were 
marketed today 


BAT to launch big 
advertising campaign 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


By Michael Donne, 

Aerospace Correspondent 

A CENSUS of UK air traffic 
is to be held from June 23 
.to July 6 to help the Civil 
Aviation Authority P* 811 the 
development of air traffic con- 
trol. 

Daring that period, every 
aircraft movement, civil and 
military, in UK airspace will 
be monitored and recorded 
as "apt But pilots will also 
be asked to provide further 
information than is custo- 
mary, to create a more de- 
tailed picture of British 
aviation activity. 

Extensive 

It Is estimated that in the 
period, up to 250,000 flights 
of all kinds will be monitored, 
from Concorde supersonic 
airliners down to balloons, 
hang-gliders and airships. 

Software Sciences, of Farn- 
bo rough, will carry out the 
extensive day-to-day arrange- 
ments for the census. 

It is hoped that the census 
will enable the CAA to build 
up a dearer picture of future 
demands on British airspace 
and air traffic control facili- 
ties by providing much more 
detailed information than is 
normally Tfcquired from air- 
craft The xjesults should help 
planning of better services 
' and improve even the present 
high safety levels. 


A MAJOR advertising campaign 
for cigarettes is being launched 
next week in spite of uncer- 
tainty surrounding Government 
I proposals for tougher curbs on 
tobacco advertising. 

Britis h- American Tobacco said 
yesterday that it bad booked 
2,000 poster sites to promote its 
State Express 555 brand. BAT 
launched State Express on to the 
UK market in 1978. The brand 
has captured about 4 per cent 
of the king-size cigarette market. 

However, this still puts BAT 
well behind the market leader. 
Imperial Tobacco, which has 
about 54 per cent of the market, 
Gallahers with 28 per cent, and 
Rothmans with 14 per cent. 

The BAT move was seen in 
the trade yesterday as an 
attempt to boost market share 
while current rules on cigarette 
advertising still apply. 

Fresh talks are expected to be 
held shortly between the Depart- 
ment of Health and the tobacco 
industry on a new voluntary 
agreement to curb the amount 
of cigarette advertising. The 
existing three-year agreement on 
advertising expired last month. 

Although both the industry 
and Government have been 
close to an agremeent in recent 
weeks, the talks have become 
deadlocked. 

It is still unlikely that 
statutory curbs on cigarette 
advertising will be introduced 
because of the detrimental 
effects to competition within the 
tobacco industry. But the longer 


the delay on reaching a new 
voluntary agreement, the more 
likely is some form of legisla- 
tive control. 

The deadlock between the 
Government and industry 
appears to centre mainly on the 
size, wording and position of 
health warnings printed on 
cigarette packets and advertise- 
ments. 

The Government wants the 
alleged dangers to health to be 
more forcefully put and to he 
printed on the front rather than 
the side of the packet 

The tobacco industry is resist- 
ing this firmly, although it is 
believed to have given way on 
tiie small amonnt of tobacco 
advertising still on television. 

Another stumbling block to 
the successful conclusion of the 
negotiations is thought to be Sir 
George Yo ung , the Department 
of Health junior Minister lead- 
ing negotiations. 

Sir George has repeated in 
recent weeks his implacable 
opposition to cigarette smoking. 
It is understood that he and 
other Health Department 
officials believe that the 
Government now has a good 
chance to make significant pro- 
gress in reducing cigarette 
■ consumption. 

A separate agreement on 
tobacco companies' sponsorship 
of sports is to be renegotiated 
with the Department of the 
Environment later this year. 
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Fire costs up £5m 


BY ERIC SHORT - 

FIRE DAMAGE costs rose by 
over £5m .in March to £32.1m. 
There were six fires where 
damage exceeded £lm; the 
largest, at' an electrical manu- 
facturer in . the South-East, 
caused £2m damage. 

-Damage -costs for the first 
quarter of - this - year were 
£162.3m — nearly double the 
corresponding period last year. 

The increases arises- entirely 
from the major fire in January 
at the British Aircraft Corpora- 
tion’s warehouse at Weybridge 
— the most costly fire in the 
UK, which cost £7Z5m. 
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Accountant’s award 


FINANCIAL TIMES REPORTER 

MR. DONALD IRONSIDE, 
deputy chairman of the Meade 
Committee on tax. reform, was 
yesterday presented with an 
award to mark bis “ outstanding 
achievement” as a member of 
the Institute of Chartered 
Accountants in England and 
"ales. „ 

. The award. The Founding 
Societies* Centenary Award, has 
been set-up this year to mark 
the Institute’s centenary. 

It is the brainchild of the 
district societies in Liverpool, 
London, Manchester and 
Sheffield, the present day suc- 
cessors to the various groups of 
accountants woh founded the 


Institute in 1880, and will he 
awarded annualy. 

- • Mr. Ironside, a former senior 
partner -of a Bristol firm of 
accountants, has served on many 
of the Institute’s committees 
dealing with taxation. 

He is the author, or part- 
author, of three books dealing 
with taxation, but his outstand- 
ing contribution, according to 
the. Institute, was as deputy 
chairman of the Committee on 
the Structure and Reform of 
Direct Taxation, known as the 
Meade Committee, which re- 
ported in 1978. . 

The award was presented by 
Mr. Edward Heath, MP. 


We know the worlds 
high streets as well as 



Investing In North Sea and American o:J 
and gas production through 

VIKING RESOURCES 
INTERNATIONAL N.V. 

- Listed on the Amsterdam Stock Exchange. 

The Annual Report as of 31st December, 
.- 1979 has been published and may be 
obtained from 

Pierson. Hetdring & Pierson N.y., 

Herengracht 214* Amsterdam 


we 


Doing business abroad canbe alot 
easier- and more rewarding-if you can deal 
with people you already know. And the 
place to start is with Lloyds Bank. In 
addition to our strength in the UK, we’ve 
built a worldwide banking group with total 
assets over £17 billion and with more than 
500 offices in 43 countries. 

So you’ll never need more than one 
bank to succeed internationally. For you, 
our international strength can mean a 
smootbeii more co-ordinated and more 


consistent service. Customer credit- 
worthiness, finance, advice on markets and 
opportunities -we can supply you with the 
facts and introductions you need to be 
successful overseas. 

■ To-get the Lloyds Bank Group working 
foryou worldwide, contact any one of our 
2,864 brandies here at home and abroad. 


Tothe B-Sharoholders of 

NOVO INDUSTRI A/S 

Against delivery ofcoupon number two payment will be 
made of a dividend of 12% (less 30% dividend lax) for 

the year 1979. ■ ' . - _ ' 

Information on the. special taxation rules applicable *o 
shareholders resident in the United Kingdom or the 
Republic of Ireland may be obtained from the CompanyS 
office. Novo Alle, DK-288aBagsvasrd, Denmark orfrom 
MorgarrGrenfell Sc Co. Umrted; -Registrars Department 
21 Austin Friars; London EC2P 2NB. 

Payment will take place at Copenhagen Handefebank, 
2, Hoi mens Kanal, DK-1091 Copenhagen K, Denmark. 

. Bagsvaerd, 24th April 1980 

Novo Indiistri A/S 


Tenneco 


. HOUSTON, TEXAS 


[TENNECO 


1980 
is our 34th 
consecutive 
year of cash 
dividend 
payments 


The 1980 second quarter dividend of 
60$ per share on the Common Stock 
will he ^ paid June 10, to stock- 
holders- of record on May 9. More 
than.232,000 stockholders will share in 
our earnings. ‘ - 

M.H. COVEY .Secretary 


OH • Natural Gas Pipelines • Construction & Farm Equipment 
Automotive Parts • Chemicals * Agriculture & Land.Management 
Packaging ^Shipbuilding • Insurance - 
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Scottish electronics sub-contractor formed 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Shop thefts 
‘cost £1 bn 


THE FORMATION of a new 
company. Scientific and Elec- 
tronic Enterprises (SEEL), to 
fill a gap in the growing 
electronics industry in Scot- 
land by offering a wide range 
of sub-contract services was 
announced yesterday. 

Estimates of the size of the 
demand for electronics com- 
ponents and metal goods, such 
as frames and casings, range 
up to £140m a year from more 
than 100 electronics companies 
in Scotland, but because there 
is a lack of companies able to 
undertake this work many 


orders go to suppliers in the 
south of England or abroad- 

Although some companies 
can meet specific needs, such 
as that for printed circuit s. 
Dr. Derek Pringle, SEEL’s 
chairman and managing direc- 
tor, believes it is the first com- 
pany to offer a comprehensive 
range of, sub-contract facilities. 

SEEL’s factory at Livingston 
new town will offer precision 
machining, lecertonic assembly 
and test, printed circuit board 
fabrication, technical writing 
and draughting and electronic 
design and consultancy. 


Dr. Pringle added that the 
company also intended to build 
up a group of contract service 
engineers to maintain electronic 
equipment in laboratories, hos- 
pitals and industry. 

It would work closely with the 
universities on developing new 
ideas and could undertake the 
limited manufacture of promis- 
ing products. In time, SEEL 
hoped to introduce, its own 
range of microprocessor-based 
instruments for process control, 
scientific and medical uses. 

Dr. Pringle helped to found 
and build up Nuclear Enter- 


prises. a company specialising 
in electronics for the health 
service which was bought by 
EMI three years ago. He re- 
mained as chairman until the 
beginning of this year, when 
he resigned to form SEEL. 

More than half the equity in 
the new company is held by the 
three executive directors, who 
aU have long experience in the 
Scottish electronics industry. 
Wilmark Research and Develop- 
ment a private venture capital 
fund run by the Edinburgh 
Fund managers. Ivoiy and Sime, 
has put up £100,000 and holds 


35 pef cent of the equity. 

Mr. Peter de Vink of Edin- 
burgh Financial and General 
Holdings, ' which' ' arranged 
finance for SEEL, said that leas- 
ing. which attracted consider- 
able tax advantages, had 
enabled the company to save 
money. 

“ Normally banks do not like 
to provide leasing, financing for 
companies which do not have a 
track record, but in Dr. 
Pringle’s . case, his own ex- 
perience and expertise in the 
electronics industry was record 
enough.” 


Investors urged to back machine tool industry 


■ INSTITUTIONAL investors 
were urged yesterday to channe, 
more funds into the British 
engineering industry, particu- 
larly the machine tool sector. 

Mr. Pat Gailey, vice-president 
of the Machine Tool Trades 
Association, said that the con- 
traction of the machine tool 
industry from 85,000 to €5.000 
employees over the past five 


years, was largely due to 
advancing technology. 

This had helped to raise indi- 
vidual productivity and product 
design changes involved less 
mechanica manufactured con- 
tent. 

Giving the example of bis 
own company, Gkldings and 
Lewis-Fraser, Mr. Gailey said 
that in the past five years, the 
number of machine tools <in use 


BY L.ORNE BARLING 

had been reduced by 28 per 
cent, while output remained 
constant . 

"It is in the area of 
mechanical substitution by elec- 
tronic devices, which can be 
better and more rim ply con- 
trolled. that I see the most 
significant penetration and 
growth of good technology," he 
told 'investment managers at the 
Mach 80 exhibition at the 
National Exhibition Centre. 


His definition of good tech- 
nology was the application of 
technology to create and market 
a product which profitably 
fulfilled a major market 
demand. 

The British machine tool 
industry, helped by Govern- 
ment grants, had been invest- 
ing to harness new technology 
at a rate in excess of twice its 
allowed depreciation. 

“ If the rest of British 


engineering industry was 
investing at the same rate, the 
only problem the machine tools 
industry would have would be 
one of capacity, and how to 
execute a two-year backlog' of 
orders.” Mr. Gailey said. 

Research and development 
spending in the machine tools | 
industry was around 3.8 per 
cent of annual sales, compared 
with two per cent in aU 
engineering. 


this year 5 

By James McDonald - 

THEFT could cost shops 
nearly film at retail prices 
this year, and the loss wQl be 
passed on to- customers, a 
London security conference 
was told yesterday. 

Hie loss, which! exdudes 
food thefts, win be through 
maladministration as well as 
thefts by staff and customers, 
Mr: N. T. Griffin, aslstant 
manager of British Home 
Stores; told the Internationa] 
Fire, Security and. Safety 
Exhibition and Conference. 

More than 250,000 thefts 
wfil .be reported to the police 
during the year, and about 50' 
per cent, of off coders caught 
would be under 17, ‘ lie' said. 

Mr. Griffin said theft con- ; 
tro! was possible if the reaail 
industry committed itself to 
a responsible and determined 
policy. There should be 
greater recognition by . the 
law that -retail theft is a 
crime, and probation officers, 
social workers, and parents*' 
associations should recognise 
it as a national scourge and 
not .just, a small deviation 
from tiie' norm. 
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Anglo American Gold Investment Company Limited 


(Incorporated in the Republic of South Africa) 


Extracts from the review by the Chairman Mr. J. Ogiivie Thompson 


Financial 

Equity earnings rose by 83 per cent to R 127.9 million for the year 
ended February 29 1 980 and dividends distributed more than 
doubled to 525 cents a share. The value of investments rose to 
R2 246 million as against R1 103 million. Both earnings and the 
value of investments substantially exceeded any figures achieved 
previously and it is worth noting that this is the first time that 
Amgold’s earnings have exceeded R100 million. 

These results clearly reflect the greatly increased gold prices prevalent 
during 1979. 

The gold mines’ working revenue from gold increased by 48.7 per 
cent to R5 666.3 million, which also reflects the 3.3 per cent, 
average appreciation in the value of the rand in US dollar terms and a 
drop of 0.2 per cent, in gold production. While the total capacity of 
the gold mining industry continued to expand in 1979 with an 
increase of 6.9 per cent, in ore milled, this was more than offset by a 
7.5 per cent decrease in average grade, to 8.1 9 grams a ton, which 
resulted in a marginal reduction of gold produced from 704.5 tons 
to 702.8 tons. This trend is likely to continue as the higher gold prices 
enable mines to turn to account lower-grade are, thereby extending 
their working lives. 

The slower rate of increase in working costs per ton milled, which 
had been a feature of the previous year, continued during 1979; 
costs per ton rose 11.0 per cent, compared with 13.7 per cent in 
1 978. This increase, coupled with the drop in grade and increased 
tonnage milled, resulted in an increase in unit working costs of gold 
of 20.4 per cent to R3 464 a kilogram or $1 29.29 an ounce. Working 
profit rose by 76 per cent to R3 1 01 million. 

Uranium profit. State assistance and sundry revenue resulted in 
total profit of R3 537 million, compared with R2 073 million In 1 978. 
Capital expenditure an producing mines increased substantially by 
54 per cent to R6S9 million. Profit after providing for capital ex- 
penditure therefore amounted to R2 848 million as against R1 625 
million in 1978. Taxation and State's share of profits almost doubled 
to R1 703 million, leaving distributable profits of R1 145 million, 
a 66 per cent, increase on the 1 978 figure of R688 million. Of this, 
dividends declared absorbed R963 million, being 76 per cent 
more than in the previous year. 

Amgold’s investment income rose by 80.0 per cent to R133.9 
million from R74.4 million last year which included receipt of a third 
dividend from Gold Fields of South Africa Limited amounting to 
to R1 .2 million during that fourteen month period. Interest earned 
increased from ROB million to R1.3 million but there was no under- 
writing commission (1979: R0.2 million) and the surplus on 
realisation of investments declined from R1 .6 million to R0.1 million. 
Administration, prospecting, interest and other charges fell from 
R5.0 million to R4.7 million. 

Pre-tax profit at R130.6 million was 81.6 per cent, higher than last 
year and there was no provision for taxation. After deduction of 
preference dividends equity earnings were R127.9 million or 
582.8 cents a share, of which R1 1 5.2 million, or 525 cents a share, 
was distributed in the form of ordinary dividends. Retained earnings 
amounted to R12.7 million compared with R14.9 million in 1979. 


Gold 

The spectacular rise in the gold price was virtually uninterrupted 
between May 1979, when a short period of consolidation ended, 
and January 1980. The London market price broke through $300 
in July and the $400 level was attained at the beginning of October. 
After a brief reaction, the $500 barrier was quickly breached by the 
end of 1 979 and the price continued to rise in unprecedented fashion 
to $850 on January 21. it fell by more than $200 in the following 
few days and then fluctuated, at times widely, in the $800 - $700 
range until early March. By then, however, the increase in interest 
rates in the United States to levels beyond those anticipated as 
necessary to curb excessive credit demand was sufficient to spur a 
widespread movement from commodities to dollar financial assets, 
despite continuing economic and. other uncertainties. The gold 
price fell subsequently to the $500 level by March 14 and. in the 
wake of President Carter's announcement on that day that fiscal 
and other restrictive measures were to be introduced, declined to 
reach $474 on March 181 980. It soon recovered, partly in reaction to 
the announcement that South Africa would not have to sell its 
entire gold production, and over the past few weeks has fluctuated 
around $500. 

In considering the period to the end of February 1980, a remarkable 
feature which has characterised the gold market since December 
1978 is the fact that the price increase was expressed almost uni- 
formly in other major currencies, as well as the dollar, with the price 
in yen terms rising to the greatest extent. By contrast, in 1978, when 
the dollar price rose strongly, the price in terms of Deutschemarks 
increased only moderately and that in Swiss francs and Japanese 
yen not at all. 

These patterns reflect 8 fundamental change in the structure of the 
market that had emerged by late 1 978 and which had a profound 
influence during the past year, namely, the growing propensity 
for diversification, not only from dollar-denominated assets but also 
paper currencies in general. .. 

Overriding doubts about the United States' ability to subdue inflation 
and the consequent effect that continued disarray In the world 
monetary system would have on international money supplies, given 
the already intractable political situation m tiie Middle -East imparted 
a new momentum to this trend. More specifically, after some relative 
stability in the gold price in the early months of 1 979, associated to a 
degree with a recovery of dollarstrength, the inescapable implications 
of the Opec oH price increases caused the gold price to regain its 
upward momentum. Uncertainties, compounded by the renewed 
weakness of the dollar, were allayed only temporarily by the Volcker 
restrictive monetary package in October. Subsequent events in Iran, 


and then Afghanistan, appeared to reinforce the conviction that gold 
is the indisputable store of wealth In a precarious worid situation. 

In this environment speculative activity was bound to accelerate. 
Indeed, in the United States the increased interest in gold last year 
was expressed largely through the forward market and record 
volumes in gold futures were recorded on the New York end Chicago 
commodity exchanges. The extraordinary fluctuations in prices early 
this year have been associated with similar marked variations in the 
extent of open positions in these and in the Far Eastern markets, 
whose activities have also broadened considerably. 

These developments combined to influence the demand and supply 
profile for gold in 1 979. Preliminary indications are that the higher 
prices had an appreciable effect on gold consumption in the form of 
jewellery, particularly over the turn of the year, when a significant 
amount of dishoarding from the Middle East took place, and, to a 
lesser extent on industrial usage. Net offtake of official coins rose by 
1 0 per cent., the 1 8 per cent, decline in Krugerrand sales from the 
record six million coins in 1 978 being more than offset by increased 
sales of other coins, including the new Canadian Maple Leaf. Supplies 
of bullion to the market in 1 979 were approximately the same as in 
the previous year. New production in the West rose slightly but the 
most noticeable feature was a significant reduction in the sales of 
Soviet gold : the balance was made up from the IMF and by increased 
sales at US Treasury auctions. Given the supply situation, and in the 
light of the reported reduction in the total demand for fabrication, it 
has been estimated that net private purchases for investment and 
speculative purposes probably more than doubled in 1979 to 
' approximate the 1 974 level. 

In assessing the outlook for the gold market in 1 980, the impact on 
fabrication demand of dollar and other prices, currently still far above 
those prevailing throughout 1979. cannot be ignored- The sensitivity 
of demand to high prices is readily apparent, but the relationship is 
complex. When the price rose above $400 last year most experts 
believed that the increase would have a definite impact on con- 
sumption and that it would fall, but not by as much as it did in 1 973 
and 1974. Despite recent fluctuations, and especially in light of 
recessionary prospects, this view cannot be disputed arid implies 
the need for corresponding gains in the investment area if supplies 
at 1 979 levels are to be absorbed at around current prices. 

However, while investment and speculative demands are volatile, 
the supply position cannot be taken for granted. The reduction in 
gold sales to the open market from Communist sources is an intriguing 
factor, the four-year programme of IMF auctions is nearly complete 
and no US Treasury sales have been held since last November. The 
debate now surrounding the possible role of gold in the proposed 
Substitution Account, which is to be discussed in Hamburg by the 
Interim Committee of the IMF on April 24, and other suggestions, 
which include central bank intervention or a resumption of con- 
vertibility for foreign officially- held dollar balances, confirm one 
outstanding result of recent events : the re-emergence of gold as the 
single most important component of international reserves. 

It is not surprising that with this singular vested interest European 
central banks should have resisted attempts last year to persuade 
them to part with gold to dampen the price, or that prevailing attitudes 
in the US government and at the IMF, although still ambivalent, are 
considerably less negative than in past years- There can be no doubt 
that gold has been effectively remonetised : its role as a basis for - 
international debt settlement, financing of trade deficits, security for 
official borrowing, expansion of the European Monetary System, 
new IMF schemes and in the financing of Opec-induced payments 
deficits has assumed noteworthy proportions. In the long term 
therefore, the perceived advantages of gold as a politically neutral 
and secure asset are bound to gain further ground. 

Undoubtedly, the present situation is fluid, and there is no way of 
predicting how long it will be before interest rates in the United States 
reach a turning point or what course the IMF. the US government or 
central banks generally will pursue insofar as their gold stocks are 
concerned. Certainly, the US authorities have proclaimed their 
intention of retaining flexibility in this regard as part of their anti- 
inflationary policy. Nevertheless, the underlying strength of demand 
is testimony to an awareness of the obstacles to restoring a proper 
balance in the American economy, although President Carter's 
recently announced package must be recognised as a major effort 
in tiiis direction. However, other factors include difficulties envisaged 
in the required recycling of enlarged Opec surpluses, the economic 
implications of higher defence spending in the West and potential 
instability generally. I believe that there are sufficient interrelated and 
compensating elements in the intricate equation of supply and 
demand to ensures relatively strong marketfor gold in the year a head. 


Mining operations 

Commendable efforts have been made by mine managements in 
containing ihe increase in working costs to 11 per cent, a ton 
particularly as there has been a tendency in the pest for working costs 
to increese significantly following a sharp rise in the gold price. This 
has not occurred in the year under review even though overall costs 
of wages, materials and stores. Including fuel and steel, increased 
steadily. 

It will however be difficult to maintain this lower level of increase in 
the face of the projected rates of escalation of these items. Despite 
the higher gold price, it remains of great importance in a country in 
toe grip of inflation to keep wage increases at a level which will not 
add to the inflationary spiral. On toe other hand, wages of black 
employees, despite the considerable improvements made in toe 
1 970s, remain substantially behind those being paid for similar jobs 
in secondary industry and commerce, h is not defensible that mine 
employees, particularly those working underground in a rich-industry, 
should lag behind other industrial workers end the least toet must 
happen is that the industry should continue, as it has done over the 
past several years, to give greater percentage increases in wages to 


its black workers than to its white employees. In feet there is a 
powerful argument in the present circumstances of high gold prices, 
for accelerating this process so that black wages are brought more 
into line and the gap between white and black wages is closed more 
rapidly with a view to achieving a unified wage curve, as several 
other industries have done. 

The shortage of skills in. the mining industry and in the country 
generally has been a matter of anxiety for some time and novythatthe 
economy is showing distinct signs of growth it has become an 
immediate problem. Inter alia, while difficult to quantify, it has already 
made an impact on the costs of existing operations. It is estimated 
that the current shortage of skilled officials and union employees In 
the industry numbers some 1,040 people, of whom 400 are artisans 
and 260 certificated miners. Furthermore, from past experience, it is 
accepted that labour mobility increases in times of an economic 
'upturn. This does not augur well for the supply of skilled labour -to 
existing operations, let alone to new operations resulting from the 
hlghergold-price. 

Considerable expenditure on off-and on-the-job training programmes,, 
and the empIoyment%nd stabilisation of a more sophisticated labour 
force are areas receiving urgent attention. Such an effort can only 
really be justified if undertaken within a labour structure which enables 
all individuals to use their skills to maximum potential. Forward 
planning of the development of the labour force is imperative in a new 
environment where there will be equal opportunities, equal pay for 
equal work of equal value, and the rightto trade unionism for all. 

In this regard the. publication of the Wiehahn and Riekert reports on • 
industrial, relations and labour mobility was a major development in 
the South African labour field. The government adopted a cautious 
attitude towards the Commissions* recommendations particularly in 
regard to the admission of blacks to mixed trade unions. Fortunately 
there are indications that the government may move in this direction, 
but a clearer indication of the timing of the implementation of all the 
recommendations is necessary for the effective utilisation of human 
resources. Fundamental to this are the remaining matters to be con- 
sidered by the Wiehahn Commission which is devoting its next report 
to the mining industry. 

New developments and exploration 

I mentioned in my last review that it hsd been many years since the 
mining industry had seen as many as four new mines being developed 
concurrently, those being Elandsrand, Deelkraai. Unisel and Boise. 
This trend has continued during the year with a number of announce- 
ments on new and possible projects. 

Union Corporation Limited announced in December that a drilling 
programme on ground to the south of Beisa, held under option by its 
subsidiary, Beatrix Mines Limited, had delineated a potential gold 
mine of medium to low-grade ore. 

Subject to negotiations with Western Ultra Deep Levels Limited, a 
new shaft system is to be developed in the southern portion of the 
Western Deep Levels’ present lease area. 

A preliminary feasibility study of the area west and south of The 
South African Land & Exploration Company Limited’s previous mine 
workings, and centred on the old No. 5 shaft of Van Dyk Consolidated 
Mines Limited, has delineated a potential gold mine area. 

Doomfontein Gold Mining Company Limited has made application 
for a new lease formula to incorporate the area to the south of its 
present lease and the life of the mine could be significantly extended. 
Progress on other new developments has been satisfactory. 

The tempo of gold exploration was increased considerably during the 
year and will escalate further in the coming year. 

Conclusion 

The very substantial increase in the gold price has given rise to further 
examination of the expansion prospects of the industry. Even at prices 
significantly below the current levels, possibilities exist for develop- 
ment of orebodies which have not previously been viable and the 
new stage of the development of the industry in South Africa; which 
began with Elandsrand, Deelkraai. Unisel and Beisa, has continued 
during the year with expansion at existing mines. 

The increased gold price has not been met by an acceleration in toe 
rate of inflation in working costs. Clearly the challenge to the industry, 
to maintain the strictest possible control over working costs, remains, 
and is perhaps even stronger now, in the light of rising rates of 
inflation worldwide, than it was a year ago. 

It is against a background of inflation and of widespread political 
uncertainties that the gold price must be viewed. Preliminary 
estimates suggest that net tonnage purchased privately in 1 979 was 
about the same as in 1 974, although this did not represent such a high 
proportion of the demand for gold. The average gold price for the year 
to date is $621 .94, and the pride at the time of writing $532.00, both 
substantially higher than last year’s average of $307.14. The main- 
tenance of this level of price is clearly dependant on future supplies, 
the degree to which industrial demand proves sensitive to price and 
on the continuation of the political and economic factors which lead 
to investment and speculative demand. However, gold has again 
established a monetary role and hs position as a long term store of 
wealth can rarely have been more widely recognised. 

Your company holds a portfolio of good quality gold and uranium 
mine shares as well as participations in interesting new prospects and 
! am confident that it will benefit from the expansion of production by 
both existing and new producers. 

The Annua! Genera! Meeting of tiiis Company will be held In 
Johannesburg. South Africa, on June 4. 1980. Copies of tite annual 
report may be obtained from the London Office at 40 Holhom Viaduct. 
London EC1P 1AJ or from the office of the United Kingdom Transfer 
Secretaries. Charter Consolidated Limited, P.O. Box 102, Charter 
House. Park Street Ashford. Kent TN248EQ. 
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• Alan Rab^tsaii 

Dr. Alan Robertspn.has been .joinHyby- Cable and Wireless 
appointed to the : London board - and v hotemstoional ■ r.Aeradio. 
of. the HALIFAX . BUILDING - Kf- /Weedon Is the" director , of 
SOCIETY. ' . 'Dr. Robertson . Is a ttedmiflogy /with Cable and Wire-' 
main board director of lmperiai .IfiSE. Mr.;;Vtt£rson is deputy 
Chemical Industries and a' dixec- chairman -and managing director 
tor of ICI Australia - and . other of International- Aeradio. 


companies.: 


~ Mr. \ Derek daCosta has beep 


Mr. B. H. Nicholson has baen '/ fSvSmv 
appointed chairman of RANK 

vt'dav. iffIKI and Mr finhom jHWlOUjly- ; ^OUP - Opera* 

.'thaw and development director 
9“*: of the Wallis Fashion Group. 


director^ - The previausah airman 
of that company was Mr. Hamish 


-Mr- :•*. JW„ Rhodes 1 has been 


a PP^ t6<1 ' ;%roup. " liniuiagmg 
t r^rtl* ’‘J5PK - r director y. ; of v. ALEXANDER 
Limited. Mr. Nicholson, who is . SHAND . (HOLDINGS), and - Mr. 
a main bqard director, also D . . G. Kirk has become chief 

Cxecufiye op the mfnmg division. 
XEROX GMBH ( GERMANY) and - # Lehane! Mackenzie and Shand 
continues as regional directory (Sband. Mtaing). Tbey; succeed 
group companies In Austria, Mr. K. H: DabeU. who remains 
Switzerland and^the Netherlands, depaty chairman of ' the grimp. 

Hr!. Ronald K. Will has become ^ Mr. Ked Rlmiiier» • Trice- 

l ?T*rT? ian ? it^ 0TT A I c^Ti?9w^ president, - has been appointed 
ABLB-..-LIFE ASSURANCE manager of ihe London branch 
SOCIETY, succeeding Mr. Ernest of the BANK OF CALIFORNIA 
M. . Dawson, who has retired^ Mr. ;NA. • 

Will was appointed a director of-- . . . ; ' l - - 

the society in 1965 and is senior - w » . 

• • - - . Canadian . citizen, will ■ have 

Mr. H.. B- Coates, ..Mr. D.. C. specific v responsibility -for .the 
Culhane, Mr. - R. T. Eddleston, North American subsidiaries. 


Mr. P. F. r. Rendell and Mr. A. P. 
Tweed will be joining the part- 
nership of DE ZOETE- AND 


. Mr. D. •- A. MacGilllvray has 
been, appointed to- the board' of 


Mr ■iXJ fe ref L AN1>- I>EVELOPMENT-:-.COM- 
W5J£ ii W/SrttS- FAN* .-TM-Ut «POh Tyne. 


and Mr. D. ML Wadwel) will 
become associated members. 


Mr. David Cole, • general 
manager, marketing, has -been 


Mr. R. W. Gordon and Mr. -ffeSSS-E •3L e *8S“' 4 £ ! CONOCO 
N. E. HeUaby have retired from '-“ifi™* th £,,F K refining - and 
to e par tnership of PIDGEON DE ™arlcetnig affiliate of Conoco 
SMTIT, stockbrokers. Mr. /. E. toc ' ' • 

Bury has retired from the part- *.'• _ ' 

oership at his own request but Mr. Peter Johnson has been 
will continue as a consultant, appointed managing director of 
They remain associate members PLASCOM, - - succeeding "Mr. 
with the firm. Mr. D. M. Ambrose George Prentice, whb will remain 
has relinquished his partnership; a non - executive . ■ director. 
On April 28, subject to Stock Plascom. : is ; part of Tarmac’s 
Exchange permission, Mr. J. Ent- industrial division and - Mr. 
wistlc and Mr. L. Lowdon join* Johnson continues as a director 
the partnership. Mr. R. A. r. " and secretary of that division. 
Skinner, formerly with J. and A. 

Scnmqeour, joins the firms as Hr. Crispin Russell has been 
an associate member. appointed ... a director of 

* ■ CHARLES BARKER ..CITY from 

Mr. David Wetfiey, managing ’ Nay I*. . _ • ■ _ 

director of Royds London, -has ■ • -f- 

tte . Mr. Stephen T.Boyes has been 
Sr 'wf GROUP, appointed director of sales 

J - JHichaef Daly has been made development b yLONDON TEA 
director of AND PRODUC ’ECOMPANY and 
Royds London. will be rewoniible for' the ; UK : 

* and North and South Ireland. 

* >Ir - ' Dudley Weedon has ■’ . ' . * j. • ■ 



' 3 I ft A i i* f* 

flavour??. 

' Wiiii; cvvo? 






Financial Times ' Friday- April 25 1980 

UK NEWS -PARLIAMENT and POLITIC 



LABOUR 


» I 1 • 


uilding 
>st for 
-Ttson 





Butter not for barter in the budget 


BY PHILIP RAWSTORNE 


V i 

m> «u » 


■ Mrs. Margaret Thatcher was 
hard pressed- in the Commons 
yesterday -about the EEC 
budget, ideal on offer at the 
Luxembourg summit this 
weekend. . 

Was it to be a sell-out? -Or 
a . carve-up?— Labour MPs 
demanded suspiciously. ~ . 

From .the Prime Minister’s 
evasions -and . Mr. Peter 
Walker’^ later .omissions, it 
appeared . at least ■ that the 
Government was preparing to 
trade a. dab of butter for 
another slice - of the loaf. ' 

Mr- James Callaghan five 
times sought assurances that' 
the Government would stick 
to its freeze on the prices of 
commodities _in surplus; that 
the hum prices issue would 
not be linked to -the budget 
negotiations. • 

He failed to get an answer 
that satisfied him. Mrs. 
Thatcher countered: “ The 
agricultural price agreement 
will be 'dealt with, on its 


merits . . • but we are certainly 
prepared fo look at other 
matters In the same time, 
scale.” • " . 

Farm prices would not be 
bargained against the budget? 
“ We are Dot bartering a 
settlement Ini .one sphere 
against a settlement in 
another,” Mrs. Thatcher 
declared. 

But She repeated that the 
issues could be considered in 
the same, tune-scale; “If we 
expert the Community to 
help ns sort out our problems, 
we must be expected to help 
them sort outt heirs.” 

Labour MPs, sure . they 
could detect a retreat through 
the smokeseren of words, 
booted derisively — and Mr. 
Callaghan demanded clarifica- 
tion. . 

Would she agree to priee 
increases for surplus com- 
modities? he asked, or would 
she stand, firm? * 

Mrs. Thatcher retorted 


angrily that she was being 
asked to do -mneh more than 
the labour Government bad 
ever achieved. ' 

Farm prices wonld be 
settled in the ordinary way at 
the Council of Agricultural 
Ministers, she insisted. “We 
are not going to barter prices 
‘ in the agricultural sector 
against the Budget." 

. Hr. Callaghan snapped that 
- the Commons and the country 
wonld draw their own conclu- 
sions from that attempt to 
wriggle out of a. commitment. 

But protesting noisily, 
Labour MPs waited im- 
patiently to pin tfae issue on 
Mr. Walker, the Agriculture 
Minister. . 

Mr. Roy Mason congratu- 
lated him on his resolute stand 
at Luxembourg. But would the 
Prime Minister do the same?, 
he queried. 

“We do fear a sellout at 
the summit," Mr. Mason con- 
fide dand urged Mr. Walker to 


assure him otherwise. 

Mr. Walker, lightly but 
shrewdly, refused to get 
involved in that affair. He had 
upheld his position on farm 
prices, he reported. A negotia- 
ting position, he added, which 
had been agreed by 'the 
Government as a whole.- 

But neither Mr. Richard 
Body,, from tbe Tory benches, 
nor Mr. Bob Cryer and Mr. 
Ron Leighton from the Labour 
side, conid persuade him to 
reaffirm that any price 
increases woold be vetoed. 

Mr. Walker readily agreed 
that his position now was to 
oppose .any increases in the 
prices of surplus commodities. 

When it came to questions 
of the future, be became 
decidedly hazy. 

“ But if we get half'a loaf," 
he declared finally. “ we shall 
do better than tfae previous 
Government which never got 
a crust.” 


Backbench 
rebels 
call for 
commitment 


Thatcher rejects demand 
to reduce value of the £ 


By Elinor Goodman, Lobby Staff 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


THE ORGANISERS of this 
week’s Conservative rebellion 
on the Employment Bill kept 
up the pressure on the Govern- 
ment yesterday -to commit it- 
self to introduce tougher trade 
union legislation in the next 
session. 

Mr George Gardiner, MP -for 
Reigate, and one of the authors 
of the backbench amendments 
to the Bill, claimed that the vot- 
ing flgures on the new clauses 
did not reveal the true depth 
of dissatisfaction with the. Gov- 
ernment's proposals on the 
Tory backbenches. 

He also raised the question 
of whether Mr James Prior 
■should stay on as. Employment 
. Secretary. 

The biggest rebellion was on 
Wednesday- night when 48 Tory 
backbenchers insisted on press- 
ing their own amendment on 
the closed shops. This compared 

- with a revolt of 45 on Tuesday 
and 37 last Thursday when a 
group tried to toughen up the 
Government’s plans for restrict- 
ing trade union immunities. 

. Mr. ; Gardiner claimed that in 
nearly 100, Tory MPs had 
registered their protest over 
Mr Prior’s Bill during th% last 
week. - 

He pointed out that 'some of 
those who had voted with the 
rebels on Wednesday night had 
not taken part in tbe previous 
revolts and, by the same token, 
some of those who had defied 
the whips in the earlier votes, 
had fallen in line on'Wedoes-. 
day. 

On each occasion, re claimed, 
a further 25 had deliberately 
abstained and "scores” more 
had told the- whips of their 
“deep misgivings." , • 

Mr Gardiner,, a committed 
Right-winger, called on the Gov- 
ernment to accompany its 
Green Paper proposals on trade 
union immunities later this year 
with a firm commitment to 
legislate by the end of the 
1982-83 session of Parliament 

“Whoever the Employment 
Secretary may be then, he will 
have the honour to be present- 
ing a Bill that unites the Con- 
servative Party, instead of divid- 
ing it.” Mr Gardiner maintained. 

This week, he said, Tory back- 
■ benchers had been put in the 

- invidious position of having to _ 
‘choose between honouring the 
spirit of their election pledges 
and supporting the Government 
That must not he allowed to 
happen again, he said. 


A LABOUR demand that ‘Jie 
Government should take action 
to reduce the value of the 
pound was firmly rejected in 
the Commons yesterday by the 
Prime Minister. 

Mrs. Thatcher was replying 
to a question from Mr. Robert 
Sheldon (Ashton-Under-Lyme), 
who was Financial Secretary to 
the Treasury in the last Labour 
Government. 

He told her that yesterday's 
further rise, in the value of the 
pound would produce more 
problems for British manu- 
factured exports, and bring in 
more imports to the great dis- 
advantage of British industry. 

.Therefore, be urged her to 
instruct the Governor of ihe 
Bank of England to sellsterling 
and bring the price down. 

Mrs. Thatcher sharply replied 
that if she were to instruct the 
Governor to sell sterling and „o 
on selling it then " the money 
supply would go through the 
roof and we should be laying 
the foundation for the next 
round of inflation.” 

- Earlier, during questions to 
Treasury Ministers, there was 
pressure from both sides of the 
House for interest rates to be 
brought down; There were re- 
newed Labour calls for a " wind- 
fall ” tax on high bank profits. 
From tiie Conservative side, 
there were suggestions that the 
clearing hanks should introduce 
two-tier differential interest 
rates, in order to help industry. 


Mr Robert Parry (Lab., Scot- 
land Exchange) complained of 
the massive profits of the clear- 
ing banks and of British Petro- 
leum. He .wanted the Govern- 
ment to heed the call of the 
TUC for a special tax on these 
" obscene and exorbitant pro- 
fits." 

Mr Nigel Lawson, Financial 
Secretary to the Treasury, con- 
ceded that the size of the pro- 
fits was partly a side-effect of 
Government policy. He said the 
Chancellor had made it clear in 
his Budget that he was examin- 
ing whether it would be advis- 
able to introduce a tax on the 
windfall element of bank pro- 
fits.' 

“But it would be foolish to 
rush into hasty decisions that 
might have intolerable side 
effects of their own," he empha- 
sised. . . 

A Tory Right-winger. Mr Tony 
Marlow (Northampton North) 
said that, in view of tbe recent 
wage increases to bank staffs, 
there was evidence that the 
clearing banks were “ just a tiny 
bit monopolistic." He thought it 
would be a good idea for the 
Government to look into this 
aspect 

Mr • Lawson assured him: 
“ The Chancellor is looking into 
this problem." 

Mr Denzil Davis, a Labour 
Treasury spokesman, accused 
the Government of being afraid 
of the City and the banks. He 
said that an excess profits tax 


could be introduced by a simple 
clause in the present Finance 
Bill. 

But Mr Lawson told him: 
“There are considerable prac- 
tical difficulties." . 

Mr Nicholas Winterton (C., 
Macclesfield) pressed him on 
the possibility of differential 
interest rates, and said that 
many of the countries with 
which we competed had adopted 
such a system- • 

Mr Lawson agreed that some 
countries had done so, but 
added: “ To shelter one section 
of tbe economy at the expense 
of another would undermine the 
effectiveness of the Govern- 
ment's overall monetary policy." 

He assured the House: “ Our 
whole intention is to bring in- 
terest rates down for the sake of 
small businesses and others as 
soon as it is safe to do so." 

Mr. Denis Healey. Shadow 
Chancellor, asked Mr. Biffen if 
he really believed the forecast 
in the Red Book that inflation 
would be at 16.5 per cent for 
the fourth quarter of the year. 

M& Biffen- said that he 
quoted the figure of 16.5 per 
cent from the Red Book because 
•ii was published .with the 
authority- of the Government 
and was intended to contribute 
to public discussion and under- 
standing. But. he added, 
politicians would only get into 
difficulty if they "crucify them- 
selves on these figures." . 


Gilmour criticises ‘Princess’ film 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE ATV film “Death of a 
Princess," which led to the 
recall of the British Ambassador 
from Saudi Arabia, was strongly 
criticised yesterday by Sir lau 
Gilmour, the Deputy Foreign 
Secretary. 

The film also came in for 
harsh words from MPs and 
peers who were particularly 
concerned at the growing use of 
fictionalised treatment of docu- 
mentary subjects no television. 

Sir Ian said that the whole 
genre, was something to which 
the Independent Broadcasting 
Authority and BBC should be 
giving very careful attention. 

There were passages in the 
film which were not factually 
based but were based on 
"innuendo and rumour " and 


“should never have been 
shown." 

He said that the dressing up 
of fact with fiction was objec- 
tionable, extremely dangerous 
and misleading. 

Nevertheless, he stressed the 
Government was not trying to 
interfere with the freedom of 
the media and would not be 
making representations to the 
DBA although he had no doubt 
they had taken note of what had 
happened. 

Nor was it right for the House 
to make an apology to the Saudi 
Arabians for something over 
which it had no responsibility. 

Mr. Nicholas Winterton (C., 
Macclesfield) caled on the' 
Government to apologise to the 
Saudi Government and Royal 


Warning on high pay settlements 


• BY IYOR OWEN 


COMPANIES WHO concede ex- 
cessive pay settlements are go- 
ing to find it harder to evade 
the consequences by charging 
higher prices, Mrs sally Oppeh: 
heim, Minister of. Consumer 
Affairs, forecast in the Com- 
mons last night. 

But, like the Prime Munster 
in an earlier speechi she ad- 
mitted that the ' Kate of infla- 
tion in Britain is likely to in- 
crease before it starts to . come 
down later . iii the -year 
Mrs Oppenheim looked to the 
effect of the- combination of 
vigorous competition -and the 
Government’s tight monetary 
policy to. make it increasingly 
difficult for "-pbrnpahie* to pass 
on the cost of uneconomic pay 
deals in higher prices. ■ 

She was m,ocked and ridiculed 
from the Opposition benches -as 
she reaffirmed her belief that 
Government polices Will even- 
tually provide an enduring cure 
for inflation.' • . v ' > 

Amid Tory cheers, Mrs Oppep- 
heim maintained that the. 

former Labour Government wax, 
mainly responsible for. the fact 
that the rate of inflation had 
doubled, to almost 20 per cent 
over the past 12 monhs. - 
Disputing this view. Mr John 
Smith. Labour spokesman on 
Trade, cited tbe four percentage 
points increase in the Retail. 
Price . Index, directly attribut- 
able to the measures, included 
in Sir Geoffrey . Howe’s first 
Budget ■ ; . 

He moved an" Opposition. 
motion deploring “-the soaring 
cost of living, which is a direct 
result of the' economic and 
financial policies of the Govern- 
ment”' . „ - 

The Opposition motion was 
defeated by 302 votes to 232, a 


Government majority of 70. 

Mrs Oppenheim argued that 
the Labour Government had re- 
lied on cosmetic policies to con- 
ceal and delay the effects of 
inflation instead of tackling the 
root causes. 

There .Was excessive growth 
in. the money supply and exces- 
sive growth -in real earnings at 
a.timeof-static productivity. 

. The.-' fate - of growth in the 
money -supply had already been 
brought, under control by the 
Government, and ft was essen- 
tial to*, achieve a similar posi- 
tion. -with wage settlements; 

Mrs fippenheim claimed that 
'after account had been taken of 
the * post dated cheques "-writ- 
ten by the Labour Government, 
pay settlements would be seen 
to respond to Government poli- 
cies ih. the public as well as the 
private sector. 

“Recognition of the con- 

• sequence's of ' excessive pay 

* settlements. : in the .future is 

pssiential,".she declared. : 

- yfMvipgi'aside derisory com- 
ments fromjfhe Labour benches. 

. the':MipistK stated: “The. fight 
against inflation has still tp be 
won, ' 

" A- week may be a long time 
in ;politics, but a year is not a 
long, 'time ■; in econom ics.. At 
last^after.five years of economic 
.degradation as. far as this 
country was concerned, we have, 
.a. policy fbaf can win it. and a. 
Government wlththedetermina- 
tiun te -see that it ’does-” ' ■- 
■ Mr-.: Smith; 'contrasted the 
: ‘claims ‘ made.by ; Conservati ve 
leaders ' during last year’s 
general election campaign about 
the. measures which, would be 
:taken to:dow the rise m prices 
’with the events of the Govern- 
ment’s first year of office. 


The fact was that the inflation 
rate had doubled in the past 12 
months, and. on the admission 
of Ministers, was likely to. rise 
still higher over the" next few 
months. 

Mr. Smith stressed that the 
Government had not only force 
up the cost of living by increas- 
ing VAT to 15 per cent, but 
had further added to the 
burdens borne ' by family 
budgets by insisting on massive 
increases in gas and electricity 
prices. 

Result .of these and other 
Government decisions was also 
reflected in higher rates and 
higher transport costs. 

He said: “Our case is that 
the Government has needlessly, 
and wrecklessly, poured fuel on 
the fire.” . 

Winding up 1 from the Opposi- 
tion Front Bench, Mr. John 
Fraser, a Trade spokesman, said 
the only remedy for inflation put 
forward by the Government was 
firm control of money supply. 
This was a form of trench war- 
fare which would lead to 
thousands of casualties for- a few 
inches of ground. The Govern- 
ment he said, had sewn the 
seeds of its own destruction. 

Mr. Jo Grunond, the former 
Liberal leader, underlined the 
need for the leaders of the 
nation to set -the example in 
accepting restraint in salary 
increases. 

Mr. Grimond also advocated 
a more decisive role for the 
Bank of England in determining 
monetary policy. Perhaps the 
time had come, he said, to de- 
nationalise the Bank of England 
and return the control of credit 
to other than Government 
hands. 


Family for the film. He alleged 
that the director, Mr. Anthony 
Thomas, had a “history of pro- 
ducing inaccurate and biased 
films." He wanted the oGvern- 
ment to ensure that “ these 
Left-wingers do not haye the 
power to undermiad tile best 
interests of the UK." 

Speaking from the Labour 
backbenches. Mr. Andrew 
Faulds, arts spokesman, criti- 
cised the irresponsibility and 
self interest of some of the 
bright boys of the media. 

But Mr. Peter Shore, 
Labour's Front Bench spokes- 
man on foreign affairs, urged 
the Munster to make it plain 
to tbe Saudi Government that 
Press and TV in Britain were 
not subject to Ministerial dic- 
tation. 

The Miinster agreed that the 
lowering of relations between 
Britain |nd one of the most 
important countries in the 
Middie East was a setback. But 
with goodwill on both sides, he 
hoped that misunderstandings 
could be overcome and normal 
relations resumed. 

In the Lords, LorcLj 
Carrington, made a similar 
statement and said it might be 
as well . for the producers of 
such programmes to “ have a 
gpod. look at the consequences 
of what they were doing." 


Mini output 
to resume 
asBL-men 
end strike 


By Arthur Smith. 


MORE THAN 1.000 workers at 
BL Cars’ Longbridge plant at 
Birmingham voted yesterday 
to end a strike in protest at 
new conditions of employment. 
Production of the Mini and 
Allegro will resume today and 
there will be a progressive re- 
call of ihe 6.000 workers laid 
off. 

The dispute centred on 48 
welders who walked out be- 
cause of a company decision to 
stop ** togging-up " allowances 
— payments of up to £8.25 a 
week for workers to cover 
the time spent to don protec- 
tive clothing. 

Under the compromise 
formula.- the men will lose the 
payment but • be allowed to 
“ tog-up ” ‘ in company time 
rather than their own. The 
position wifi be reviewed 
within two months. 

Meanwhile, the company was 
last night continuing its 
efforts to get a return to work 
by strikers at the two Jaguar 
plants in Coventry, which have 
defied the threat of dismisal. 

The company has given the 
unions until next Monday to 
secure a return or the men will 
be considered sacked. BL Cars 
maintained last night* that 
workers' were beginning to 
drift back to work and that 
only 1,800 nf the original 3,000 
were still on strike. 

The Jaguar employees object 
to a new grade structure. The 
Transport and General Workers’. 
Union has rejected the offer of 
an independent appeals panel' 
and is pressing for talks on the 
wider Issue of the future of 
Jaguar. 

The dispute was an important 
topic for Mr. Ray Horrocks, 
managing director of BL Cars, 
in talks last night with Mid- 
lands regional officials and shop 
stewards of the transport union. 

The meeting, near Coventry, 
was called to clarify the posi- 
tion on the “ agreement of 
understanding ” negotiated by 
the company last week with 
national leaders of the 11 unions 
representing the 85.000 manual 
workers. 

BL sees tbe transport union 
shop stewards as the main 
obstacle to the smooth intro- 
duction of changed work prac- 
tices. They are pressing for 
official support for opposition 
to the company’s proposed new 
working methods. 

• The AUEW executive faces 
opposition over ait attempt to 
introduce a new pay structure 
for officials giving increases of 
up to about 27} 'per cent. 


Post Office workers 
to consider local 


productivity schemes 


r 


AUEW is 
to oppose 
steel jobs 
loss 


BY NICK GARNETT. LABOUR STAFF 


LOCAL productivity schemes 
partly designed to reduce 
excessive overtime will be 
discussed next month at the 
annual delegate conference of 
the Post Office’s biggest union. 

The. local schemes are distinct 
from national productivity 
arrangements tied to a 15 per 
cent pay settlement which were 
accepted by almost 8 to 1 in a 
Union of Post Office Workers’ 
ballot. A special union con- 
ference had earlier rejected the 
plan. ' 

The Post Office is. now pro- 
posing the establishment of 
local schemes similar to one 
drawn up for the 'London postal 
region. The start of the London 
experiment is dependent on the 
union conference. Management 
says it could have a "quite 
dramatic" impact on produc- 
tivity. _ 

The schemes would involve 
work studies to produce agreed 
norms ' for traffic handling 
related to staffing levels which 


the Post Office sees as crucial 
to improving performance. 

The union said yesterday that 
this could produce three extra 
cash payments. 

Postal workers would be 
entitled to a fixed percentage 
of the savings from reducing 
overtime and lowering staffing 
through natural wastage and 
other means. There would also 
be a payment based on quality 
Df service, and further money 
if the agreed norm for traffic 
handling was bettered. 

It would be possible for some 
local areas to agTee local 
schemes with others declining 
to do so. 

Mr. Tom Jackson, the union’s 
general secretary, said the local 
schemes were much more "self- 
motivating" than the national 
productivity arrangements. 

. He said he was delighted at 
the decision on the national 
arrangements which would help 
to produce a better service vital 
to the Post Office’s health. 


By Alan Pike, Labour 

Cor respondent 

THE SECOND largest union in 
the steel industry yesterday 
declared itself firmly against 
the British Steel Corporation's 
plans for some 55.000 redun- 
dancies in the near future. 

At Blackpool, members of the 
Amalgamated Union of 
Engineering Workers’ national 
committee unanimously adopted 
a resolution opposing proposed 
closures and demanding an 
inquiry into the running of the 
industry and increasing steel 
imports. 

Mr. Gavin Laird, executive 
member responsible for the 
industry, said afterwards that 
the resolution mgant the AUEW 
would support action by its 
15.000 BSC members in defence 
of jobs. 

He believed the resolution 
would strengthen the ' union's 
hand in pressing, through the 
TUC. for modification of the 
closure programme. The AUEW 
accepted the need for 
rationalisation but not without 
regard for the consequences. 


Factory campaign call to unions 


BY OUR LABOUR STAFF 
TRADE UNIONS would have to 
mount a campaign on factoiy 
floors if there was no other way 
to stop the “bludgeoning” of the 
movement by the Government/ 
Mr. Ron Todd, national 
organiser of the Transport and 
General Workers Union, said 
yesterday . 

He. was speaking at the Scot- 
tish Trades Union Congress in 
Perth, where a resolution reject- 
ing measures contained in the 
Employment Bill wag carried 
unanimously. 

Delegates were urged by Mr. 
Donald McGregor, of the 
General and Municipal Workers 
Union, not to be “deluded" by 
the kindly image of Mr. James 
Prior, Employment Secretary. 
Mr. Prior was the Iron Lady’s 
velvet-glove puppet • Mr. 
McGregor declared. 

Mr. Ron Hayward, general 
secretary of the Labour Party, 
told the Congress that Mrs. 
Thatcher was making the unions 
the scapegoat for all Britain's 
troubles. 

“That is why she is hell-bent 
on making strikes, if hot illegal, 
then impossible to pursue with 
any impact ” 

Yesterday’s speakers returned 
to tbe rallying ciy of this year’s 


Congres — to make the TUC’s 
May 14 “day of action" a mas- 
sive protest against Government 
policies. ■ 

Mr. Frank Chappie, general 
secretary of the Electricians’ 
union who on Wednesday was 
condemned by his TUC general 
council colleagues for criticising 
the “ day of action," yesterday 
struck a more cautionary note. 

In a speech to Dundee and 
Tayslde Chamber of Commerce, 
he said if the unions were 
pushed into a corner by an in- 
sensitive government, crisis 
would be the hallmark of the 
19805, and massive political 
action would be tbe goal and 
method adopted by unions. 

Unions had to accept a 
greater share of responsibility 
for curing some of Britain's ills, 
he added. 

Robin Reeves, our Welsh 
correspondent adds : Welsh 
transport, docks, schools and 
other public senices will be 
halted by the TUC’s "day of 
action ” Mr. George Wright 
general secretary of the Wales 
TUC. predicted in Cardiff 
yesterday. 

Mr. Wright said Welsh 
miners, engineers and steel- 
workers were not yet among the 


15 unions to have pledged their 
support But he was confident 
their backing would be forth- 
coming soon, given tbe need for 
solidarity to fight the major un- 
employment threatened in the 
steel and coal industries of 
Wales. 


Chemical pay 
offer rejected 


By Our Labour Staff 

UNIONS IN the chemical in- 
dustry have rejected a national 
pay offer worth about IS per 
cent 

Mr. David Warburton. General 
and Municipal Workers' Union 
national officer and chairman 
of the joint union council, said 
tbe offer had been turned down 
because it did not include a 
reduction in working hours and 
was below the level of inflation. 

“ The employers must face up 
to the fact that a successful 
industry, such as chemicals, can- 
not live with low national pay 
rates, and a move on hours is 
crucial," he said. 


Stumbling block to rail agreement 


THE ANNOUNCEMENT yester- 
day’ that the executive of the 
Nationl Union of Railwaymen 
had overturned 'its negotiators’ 
recommondations to accept 
British Raid’s 20 per cent offer 
leaves the rail pay negotiations 
in exactly the kind of difficulties 
of which there were warnings 
before talks began. 

The British Rail board was 
strapped by the fight financial 
restrictions of its cash limits as 
were the unions by the need at 
least to try to match rate of 
inflation and leading deals of 
20 per cent such as those for 
mineral and. water workers. 

Ministers, though wary, of 
breakdown of negotiations, were 
determined ' to follow the line 
taken with BritishS tee! and not 
to intervene. 

So relief last week when 
leaders of all three rail unions, 
the Nt.tR. the train drivers’ 
union ASLEF and the white- 
collar Transport and Salaried 
Staffs Association 1 agreed to 
recommend the deal for accept- 
ance was widespread. 

BR was jubilant because 
while the deal was expensive, 
about £220m in a full fiscal year, 
it included what the board des- 
cribed as a “ major break- 
through,” a commitment by the 
unions to major productivity 
changes which the board had 
sought for some time. 

Mr. Norman Fowler, the 
Transport Minister,- ■ has re- 
peatedly stressed the need for 
BR to improve its productivity. 
BR sees improved productivity 
as the key to the confidence of 


the Government in the railways 
future. 

While throughout the nego- 
tiations it was ASLEF that 
baulked at linking productivity 
and pay in this settlement, and 
the NTJR seemed content, in the 
end the positions were reversed. 

ASLEF accepted the deal, 
while productivity proved the 
stumbling block for the NUR. 

Some changes envisaged by 
the board, presented to the 
unions last year under the head- 
ing “ The Challenge of the 80s,” 
were far-reaching. 

They inclnde: 

• A new approach to rostering. 


on the board's proposals, the 
productivity element was more 
than the NUR executive could 
stomach. The union wants pay 
and productivity ' kept com- 
pletely separate. 

BR. having won agreement in 
a series of talks which were 
according to one union 
negotiator among the toughest 
in the industry in recent years 
to the proposals from union 
leaders, is not going to let 
them go easily. 

.Senior BR officials were 
insisting yesterday that the 
•productivity commitment was 
an integral part of the negotia- 


PfflLIP BASSET examines the background to the National 
Union of Raihvaymen's refusal of British Raii's 20 per cent 
pay offer, though the onion’s negotiators had recommended 
It and the other rail unions accepted. 


including incorporation of week- 
end working in the standard 
rostered week: 

• Removal of restrictions in 
promotion, training and redund- 
ancy arrangements; 

• A less costly and .time- 
consuming consultation pro- 
cedure: 

• Phasiog-out of the posts of 
guard and conductor-guard; 

• An end to overmanning on 
trains; 

• Removal of demarcations; 

• Closing of spare marchaiiing 
yards for freight; 

• Complete rationalisation of 
the parcels business; 

• Greatly increased use of 
technology for routine tasks. 

While nn figures for job 
losses have been officially put 


tions and the package, and that 
the’ two could not be pulled 
apart 

The offer, which gave a 16 per 
cent increase from last 
Monday an da further 4 per cent 
from June 30, would have raised 
after both stages a railwayman's 
rate from £48.95 to £58.75. a 
guard’s rate from £61.15 to 
£73.40 and a driver's from £78.20 
to £93.85. 

Average earnings, depending 
on any efficiency improvements, 
could have risen to about £100 
for railwaymen, more than £110 
for guards and over £130 for 
drivers. 

The executives of ASLEF and 
the TSSA accepted the deal 
almost immediately. The NUR 
put off consideration of the 


package until yesterday. 

The result, while not the first 
overturning of NUR nego- 
tiators. was, at 21-6 against 
acceptance, tfae most ,over- 
whelming in recent years. Many 
BR . and rail union officiate 
believe that had the NUR con- 
sidered it earlier, accoetaoce 
would have gone ' smoothly. 

The unions, though, "have 
acted in concert throughout the 
negotiations, and neither 
ASLEF nor TSSA wpuld sign 
the deal before all three were 
ready. 

Tbe delay, could create the 
procedural space the NUR 
needs to persuade the other 
two unions to join it in fresh 
negotiations with' the board. 
For BR the delay could become 
critical. 

The main BR settlement also 
has a direct effect on negotia- 
tions for 23.000 London Trans- 
port workers, who have been 
offered 15 per cent plus 5 per 
cent productivity: for 50,000 
engineering workers, offered a 
similar deal to the main BR 
package: and BR's hotel,, cater- 
ing and Sea link staff. 

Some union officials thought 
yesterday that the whole issue 
might have to go before a tri- 
bunal. 

Following some decisions of 
the Railway Staffs’ National 
Tribunal. BR might be less 
than happy at leaving to the 
tribunal a decision likely to 
bear on whether the strategy 
of Sir Peter Parker. BR chair- 
man. to improve the industry’s 
performance comes off. 


FOOD PRICE MOVEMENTS 



March 24 

Week ago 

Month ago 

BACON* 

■ £ 

• £ 

£ - - 

Danish A.l per ton ... 

L230 ■ 

:l,230 

1,230 

British A.l per ton 

1,180 

1,180 

1,180 

Ulster A-l per ton 

1,180 ■ 

1,180- 

. 1/180 

BUTTER* • 




N2 per 10 kg ; 

15.50/15.63 

— 

1480/14.97 

English per 10 kg 

— 

19.07 


Danish salted per 

10 kg 

19.43 

19.43 

19.18 

CHEESE* 

English Cheddar 

1,545 

— - 

— 

Irish Cheddar 

— 

— 

- — 

Danish Cheddar 

1,485 

1,465 

1,460 

EGGS* 




Home produced: 

Size 4 

4.35/4.60 

4.40/4.60 

4.60/470 

• Size 2 • 

5.10/5.40 

5.00/5.40 

5.10/5.20 


March 24 

P 

Week ago 

P 

Month ago 

P 

BEEF 

Scottish killed sides 
es-KKCF 

69.0/74.0 

65.0/69.0 

65.0/69.0 

Eire forequarters 

48.0/51.9 

48.0/50.0 

48.0/50.0 

LAMB 

English 

— - 

64.0/72.0 

64.0/740 

NZ PLs/PMs 

60.0/62.0 

52.0/51.5 

53.0/54.5 

All weights 

37,0/50.0 

38.0/49*0 

' 37.0/49.0 

POULTRY 

Oven-ready chickens... 

39.0/48,0 

39.0/48.0 

39.5/48.0 


♦ London Egg Exchange price per 120 eggs, t Delivered. 
1 20-fcg rind I ess blocks delivered, per t-onne. - 


CREDIT SUISSE (BAMS) LIMITED CREDIT SUISSE 


■ Notice to the Holders of the 4$% US$ Convertible Debentures 1 976-1991 
(V. No. 643,025) and the US$ Convertible Debentures 1979-1993 
(V. No. 643,026) of Credit Suisse (Bahamas) limited 


In compliance with the Trust Deeds constituting the above mentioned Debentures, Notice is 
hereby given that at the Annual General Meeting held on April 1, 1981), the shareholders of 
Credit Suisse have approved to increase the share capital in two steps from SFr. 1,195 Mio to 
a total of SFr. 1.335 Mio. 


In conformity with the Trust Deeds and the Terms and Conditions of the Debentures, the 
Conversion Prices have, therefore, been reduced to 

USS 1004.75 for the 4{% issue of 1976-1991 and 
USS 1278.— for the 4|% issue of 1979-1993 
with effect as of April 25, I9S0. 

Holders of the Debentures wishing to exercise tbeir conversion rights have to lodge a 
duly completed Conversion Notice, obtainable from any Paying Agent, together with the * 
Debenture (s) to be converted and a cash payment of USS 1004.75 per one Debenture in the 
case of the issue of 1976-1991 or USS 1278.— per one Debenture in the- case of the issue of 
1979-1993 with Credit Suisse, Department Wke. 


April 25, 1980. 

CREDIT SUISSE (BAHAMAS) LIMITED 


CREDIT SUISSE 


■fa. 
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A Ford acoustics engineer listens to music rdayedfromtfecarra 
is tested at high speed on the rolling mad. Why? Read the full stori 1 


P 





! fwrvr&S&XZ 




New techniques in acoustic engineering make the Ford Granada, quiet and relaxing at speed. 


In engineering jargon there is a 
phenomenon known as N.V.H. 

It stands for noise, vibration and 
harshness. . 

You can easily tell how badly your car 
suffers from N.YH. by the volume at which 
you have to play your radio and the way that 
you feel after a long journey. It’s very tiring. 

The rudimentary cure is to fill the car with 
soimd-deadenmg material Everybody does 
this to some extent, even Ford. 

: But we beHeve that prevention is better 
than cure. After all, with the technology that 
we have at our disposal, there are more 
scientific ways of insulating you from N.VH. 

Let us tell you how the passenger 
compartment of the Granada is sealed off. 

At the Ford design and development 
centre we have a room, which is known as the 
anechoic chamber. It’s here, on the rolling 
road, that our acoustics engineers explore new 
techniques in sound proofing. 


The test engineer, opposite, is listening to 
music from the car s radio while the Granada is 
run at high revs. The car is wired to a series of 
electronic stethoscopes, strategically placed to 
relay the exact source of mechanical noises 
which “penetrate” the music. In this way we 
can detect and eliminate sounds on frequencies 
which are uncomfortable to the ear. 

This kind of testing has led to the develop- 
ment ofbearings that run more quiedy, 
gears that mesh more smoothly and specially 
tuned rubber bushes to insulate the engine, 
suspension, differential and exhaust system 
from the bodywork. At no point is there 
any metal to metal contact between the 
passenger compartment of the Granada and 
any moving part, except via the gear lever. 


Wind tunnel testing has developed new materials for window and door 
seals. Windows on Ghia models are electrically operated, of course. 

And testing in our wind tunnel, which can 
create 110 mile an hour gales, has practically 
eliminated wind roar around the door 
and window seals. Next time that you see a 
Granada, look at the smooth detailing around 
the windscreen pillars. (This kind of stream- 
lining helps with fuel consumption too.) 

The fart is that N.V.H. was designed out of 
the Granada from the drawing board upwards. 
It even influenced the choice of engines. The 
motoring press were quick to appreciate the 
smooth performance of the Granada’s V6, an 
inherently well balanced configuration, and 
the Granada’s safe, decisive handling. 

. Why not ring your local Ford dealer today 
and arrange for a test drive. 

You’ll be quietly impressed. 


The Granada sail round independent suspension is insulated front 
the passenger compartment by specially tuned rubber bushes. 


GRANADA PRICES 
Granada L from £5719 
Granada GL from £7693 
Granada GLS from £8891 
Granada Ghia from £9050 
Granada Ghia S from £1 0056 
Granada Diesel from £6180 
Granada Estate from £6330 


The body panels, too, are examined for 
their acoustic behaviour to make sure that they 
don’t transmit drumming or resonance. At 
high speed a badly designed body panel can 
vibrate like a tuning fork. If you’re listening to 
tiie latest pop music on the radio you might not 
notice, but it could be a problem with Mozart. 


Mozart would have loved one 

Having gone to such lengths to create a silent car, 
it is only right "that you should have a brilliant 
sound system. 

This set has four speakers, which you can 
balance from side to side and front to back, a push 
button stereo radio widi electric aerial and a 
cassette deck. It is one of several options you can 
order hi your Granada- We dare say it could 
compare favourably with the system in your 
livingxoom. 


Ma-irr.imipncasasat 
1 930. 5u at belts, car & » and VAT 
included DebvEry and number piatffi 
at etna cos. 


JUustmed isthe2J$ litre V6 Granada Ghia with optionalextra airconditioningand 
push button stereo radio/stereo cassette t mono radio/ stereo cassette standard equipment). 


Engine size (hires) 

Max Speed 
|mph)‘ 

0-60 mph 
secs’ 

2.0 L t manual) 

102 

11.1 

2.3 L (manual) 

107 

10.2- 

2.8 GL (manual) 

114- 

9.5 

2.8 Ghia (automatic) 

109 

11.3 

2.8 GhiaS fuel injection (manual j 120 

9.0 

2.1 Diesel (manual) 

85 

22.5 

•Ford computed performance data for saloon models. 
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* INSTRUMENTS 


MAINTENANCE 


Watch as Water jets speed cleaning 


COMMUNICATIONS 


Big optical fibre 
programme 


AN EXTENSIVE laying pro- 
gramme for new optical fibre 
communications throughout the 
UK — some 15 routes in all — has 
been announced by the Post 
Office, involving an expenditure 
of £6m. 

When completed at the end 
of 1982 the network will be the 
most comprehensive of its kind 
in the world states the Post 
Office. Some 280 miles of the 
cable will be used, containing a 
total of 2,200 miles of fibre in 
multi-strand designs. 

‘Depending on the traffic car- 
ried by the various routes, the 
systems will transmit digitally 
at rates of 8, 34 or 140 raega- 
bits/sec. The three high density 
routes will link Colchester and 
Basidon, Basildon and London, 
and Beading and I.-ondon. 

There will be a number of 
operational advantages for the 
Post Office in using these sys- 
tems. The 140 Mb/s systems for 
example require regenerator 
(amplification) units at intervals 
of 8 km compared -with the more 
expensive 2 km intervals needed 
for an equivalent 12 Mhz con- 
ventional analogue coaxial cable 
system. 

Furthermore, a pair of these 
fibres is able to carry up to 2,000 
telephone calls, and potentially 
many more. The cables used in 
the network will contain eight 
fibres, permitting 8.000 calls, but 
their diameter is only 10 ram 
* whereas the rough equivalent 
in coaxial cable has a diameter 
of 35 mm. The fibre cables are 
much easier to handle and will 
need less underground duct 
space. 

A number of companies are 
involved in the supply of cable 
and equipment B1CC has 
teamed up with Plessey, the 
latter making equipment, while 


.Telephone Cables is working 
with the General Electric Com- 
pany in a similar agreement 
Standard Telephones and Cables 
as also heavily involved and is 
supplying two of the three high 
density routes, GEC/TCL provid- 
ing the other. 

Fibres used in these systems 
will be mainly of the graded in- 
dex variety and a low loss type 
with an attenuation of less than 
4 dB/km will be used on the 
long haul routes. 

These systems will form put 
of the growing digital transmis- 
sion network being set up in 
Britain as the essential fore- 
runner to the uninhibited intro- 
duction of digital electronic ex- 
change systems: since . 

With such systems set yp, the 
door is opened to the transmis- 
sion of a wide variety of infor- 
mation including audio phone 
calls, television and facsimile 
signals and computer data, at a 
speed and quality that is gener- 
ally not obtainable with current 
systems. GEOFFRfY CHARLtSH 

• HAND TOOLS 

Grinds metal 

OFFERED FOR a range of jobs 
from metal removal to concrete 
and stone-cutting is -a vertical 
hand grinder from CompAir 
Industrial, PO Box 7, Broom- 
wae Works, High Wycombe, 
Bucks (0494 21181). 

The pneumatic tool Is powered 
by a 2|-hp motor and comes in 
three versions giving operational 
spindle speeds of 8,500, 6,000 
and 4,500 revs a minute. It has 
an exhaust silencer device said 


thin as 
a wafer 

ANYONE WITH a mere £10.000 
to spend on a wrist watch_will 
take a keen interest in an 
announcement from ETA in 
Switzerland of the thinnest 
watch to be produced so far. 

With the extraordinary name 
of Concord Delerium IV the 
watcb is only 0.98 mm thick, 
with a width of 24fi mm and a 
length of 29.$ mm. It has back- 
plate of solid 18 carat gold in 
which cavities are machined to 
take the units of the movement 

Eveiything ' has been 
miniaturised to what appears to 
be the ultimate degree. The 
driving quartz crystal is only 
5 mm long and the associated 
tuning fork a mere 1.45 mm. 
Resulting accuracy is to within 
-ten seconds a month. The 
stepper motor that drives the 
“hands” (actually discs with 
hands engraved) is 14 x 5 x 0.7 
mm high while the tiny silver 
oxide battery that powers the 
whole unit and lasts for a year is 
only just under 7 mm jn 
diameter and has been specially 
designed for the watcb. 

The company has had to 
develop “ a new generation ” of 
production equipment to yield 
the closest tolerances yet needed 
in watch production. 

More from the Swiss Centre, 
10 Waxdour Street, London 
W1V 3HG (01-734 7617). 


HIGH PRESSURE water jetting 
is used in a wide range of 
industries for cleaning and 
maintenance and local authori- 
ties throughout the country 
also have a constant use for 
such systems. 

Harben Systems, now announces 
its most powerful pump unit to 
date, the Century 101QDT — 
three times as powerful as Its 
existing pump range and now 
available from the company at 
Watt Road, Churchfields, 
Salisbury (0722) 25424). 

Increased performance of the 
newest system means that it 
can be used for heavier duty 
work, such aa that undertaken 
in ship care, petrochemical 
industries, etc., but, by simply 
changing nozzles on the pumps, 
flow and pressure variations 
are instantly possible. 

• HANDLING 


The unit can also be used to 
supply the power for Harben's 
existing range of water jetting 
accessories, including submers- 
ible jet pomps, drain jetting 
equipment, and the Hover clean 
{which removes oil and im- 
pacted dirt from large areas of 
concrete, hardstanding and 
other surfaces). 

Unit is powered by a Perkins 
6.354 water-cooled diesel engine 
and mounted on a fully-equipped 
fast-tow, four-wheel trailer. 

Using the same principle, but 
offered for the efficient clearing 
of long runs of heavily silted 
large diameter pipelines is the 
Bjor HD65 jetting trailer intro- 
duced by Wards Flexible Rod 
Company, 10, Cleave Avenue, 
Faraborongh, Kent (0694 55774). 

This promises to dean sewers 
up to 18 ins diameter at reduced' 


man hour costs and minimal 
fuel costs. It has been developed 
to produce more flow of water 
and, says the company, at a 
higher pressure than other com- 
parable machines. 

It also incorporates a 
hydraulically retractable hose— 
this is because of the increased 
pulling power of the jetro .jet 
which would make 
retraction unduly laborious: 

Power is supplied by an 
18.5 hp twin piston Hate diesel 
engine which also operates the 
hydropump that drives the 
hydraulically retractable hose 
reel 

System is available" as a trailer 
on a torsion suspended chassis 
that is fitted with a reversing 
mechanism, . has a retractable 
jockey wheel to facilitate band 
manoeuvring, and • meets all 
MOT requirements. 

• SECURITY 


Loads, lifts and grapples Deters the 


or stone 

to reduce noise to an acceptable 
level. 

There is a hook fitted at the 
top of the body casting for where 
the grinder is used in situations 
which cater for overhead sus- 
pension of tools. 

Applications include the 
fettling of castings, welds, 
ingots, beams and plates; flat 
and -edge metal finis hing; cut- 
ting operations; grinding of 
stone, concrete, etc., and sand- 
ing and wire brushing. 


Kg Good working conditions area big 
N factor in improving industrial 
Lj relations and productivity. 

U And providlngfadlTties to 

safeguard employees personal 
belongings are a big move in 
prrr the right direction. 

M>*7 That’s why so many 
companies Install 

iK^JK Helmsman Lockers. 

fit R q=-> So make this a 
88ft / productive day for you. 


Write or phone for more 
information about 
Helmsman Lockers to: 

Dept. WB9 

W. B. Bawn Ltd. 

Northern Way * 

Industrial Estate, 

Bury St Edmunds, 

Suffolk. srAf M 

Tel: (0284) 2812 JlM, 

Telex: 817359 V 77T\ 


AGRICULTURAL machinery 
specialist Sperry New Holland 
is moving out of its established 
faming markets with the intro- 
duction of a new skid-steer 
loader for the construction, 
industrial, municipal authority 
and plant-hire customers. 

There are two versions — 
31 hp L445 and the 50 bp L-775 
— each having the ability to 
handle a wide range of materials 
and duties with the use of a 
variety of attachments. 

Loading buckets, forks, 
grapples, blades, augers and a 
backhoe with three sizes of 
trenching bucket are included 
in the attachments, 

A quick attachment plate 
allows a nearly vertical lift path 
changes without the operator 
having to leave his seat 
Hydraulic attachments and the 
backhoe are also speedily con- 
nected or disconnected. 


•Both models feature a special 
boom lift linkage design which 
allaws a nearly vertical lift path 
from ground level to maximum 
height This promises to be of 
great value when using bucket, 
and fork attachments, allowing 
full use of maxim um lift height 
without the inconvenience of 
the bucket arcing back over the 
loader, thus obviating spillage. 

Parallel boom lift linkage 
achieves maximum forward 
reach at maTinn^ height said 
to be Important when fining 
trucks and e xtendin g over 
barriers; 

These loaders are very 
manoeuvrable — turning in 
their own length — which makes 
them viable for working in 
tight areas, particularly within 
a building. 

Sperry New Holland, Gate- 
house Road, Aylesbury, Bucks 
(0296 5040). 


vandals 

SIMPLE, EFFECTIVE and inex- 
pensive deterrent ' to vandals is 
offered in the form of security 
fencing from Speedwell Gear 
Case Company, Tame Road, 
Witt on, Bi rmingham. 

Called the Protector. It com- 
prises a modular system of steel 
frame and mesh units which can 
he assembled by two people in a 
few minutes. 

There are two sizes— seven by 
seven feet and seven by three 
feet six inches. 

Each unit in the . system Is 
bitumen-dipped for protection 
against the elements and can be 
galvanised at extra cost. 

• PROCESSING 

Mixes the 


• LUBRICATION 

Problems of 
friction ^ 

TRIBOLO GISTS 'AND reporters 
on technology happily accept 
that the . avenge Industrialist 
and the man on- toe Qapbanr 
omnibus hasn’t the faintest ideq^J 
of what is* meant by tribology. 1 
;• Short answer is that ft is mainly 
concerned with the frictions 
lubrication and wear of moving, 
parts-, in machinery. - : =-. 

. Regular readers of titisdaily 
: Gideon' guide to industry- may, 
remember that we honoured aa 
eminent Y Victorian-: engineer, 

. Beauchamp Towers, just over. a" 
year ago.who, apart "from bejhg: 
fatally knocked off his -bicycle 
bn, a vMt to tus . mother, was 
asked . by the ; institution of 
Mechanical Engtaeers toinvestx-. 
gate friction; between.-' bodies : 
moving at high velocities,, etc. 

Well, it was only in 1068 that ‘ 
the Industrial Tribology Centre..' 
was formed. It was established " 
at Leeds UqiTOraity. -and was 
due " of the. first, independent, 
in dustriatly-orie ntated organisa- 
tions to be set up by the UK • 
Government to - capitalise on 
existing knowledge mid drew on 
the experience of Mr. Tower* : 
and others to effect a. worldwide / 
reputation in this . specialised - 
field. • . . \ > - . ■ ;Y 

-Operating bn a comme’rdti. 
basis, its Intention is -.to serve 
industry at all levels with espotf ' 
tribological . advice— in other ‘ 
words, provide the" tight infor- 
mation for the job in hand at- a ' • 
"minimum cost and within 7 a - 
specified time. . 

Prime aim is to Increase effi- ■ ’ 
riency and help reduce produc- 
tion costs by preventing break- -. 
downs caused by wear- and tear : . 
of materials ?nH machinery 
failure. Y ' 

The centre provides a- world- Y 
wide service (it& flOO member ■ 
companies pay : as little as £80 : 
each a year for a— limited — 1 
amount of consultation) and 


•J* 


; h»cu®inv®ihi 

Itol^MACHINES 

•■V -Y 7 • 

Y0W 7 Jplansrma increase in ' the 
mmjlCT.ofjTOnjultaiiQy.- staff, as 
well -as a -steady: investment in 
new ^equipment- . . to : further 
enhance toe testing and. mesisur- 
logL : .lariJities available. :.to 


.-.'Y it\ ’ presents ... cotpnjerciai 
exhi bi ti o ns ‘ once-, -every . two 
years; and j^tobilnternational 
^ wifl jafce "jplacb this: year on 
“September - 16,- • 17, and 18 "at 
RodlngtonHall,: Leeds— details 
: from, ;JDdn '.Mitchell, . Industrial 
, Unjtrgf.TribologyrDepartinent 
; of v Mechanical Engineering, 
,U«iv?rstiy. bl Leeds:- (0532 
31751), ' ; ; . . 

;; ®ee|ttise the sonfh-^east'of Eng- 
land Ishadly served by tribology 
- centrra^. there. will be tWo one- 
; dayr. ‘ awareness events, at' the 
. Institution-. bf> -Mechanical 
Engineering Eb -todour'TiUbri- 
caats. and their cost effective 
use" (November 27 )and; “Get- 
ting toe bdst out of bearing” 
(December 4). .. . ; 

Over ' the' '■ next r • decade, 
"industry, will ■' steadily; turn to 
more and more -automation , and, 
because tribological aspects of 
automation are vital to main- 
tain the necessary high degree 
: of reliability, the Leeds unit has 
set. lts sights on ©oping with 
this aspect . hi the' Industrial 
scene, as well as with well tried 
and other hew "processes. Hard 
times : industrially, . says the 
centre, can become .boom times 
for the sponsored R and D out- 
fits, - especially when . Specialist 
experience is needed. . 

Y DEBORAH WCKERING 


Extendable weighbridge sand 


SECTIONS MEASURING 6x3 
I x 0.28 metre can be clipped 
together to construct weigh- 
bridges of various lengths up to 
24 metres in a new Weights and 
Measures approved system from 
; Soli date. 

Introduction of the equip- 
ment, known, as Lynx, means 
that customers can make an 
initial investment in say, a 12 
metre unit and extend it in the 
future to meet increased 
demands in either capacity or 
platform length. 

The only other requirement is 
for a concrete foundation slab. 
Lynx can be transported with 
the aid of a small crane or fork- 


lift (the modules each weigh 2.5 
tonnes) in locations such as 
agricultural estates and the 
process industries where weigh- 
ing may have to be carried oat 
at various locations. 

Although the total height of 
the weighbridg eis only 280mm, 
including a 75 mm clearance for 
cleaning purposes between the 
platform and its foundations, 
the sections can also be mounted 
in a shallow pit where it is 
essential for them to be flush 
with the road surface. 

More from the company at 
Sandy Lace, Morton Road. 
Sandbach, Cheshire CW11 9HT 
(09367 7225). 


BY PROVIDING the foundry- 
man with the facility to make 
an instant change of sand or 
process, a mixer developed by 
Baker Perkins is claimed to 
widen greatly the work that can 
be undertaken by one mixer. 

The company’s new ** Omega ” 
multi-sand articulated mixer, a 
screw-type .machine, allows 
selection from a very diverse 
range of sands to be made with- 
out risk of cross-contamination. 
Sands that can be used are 
zircon, silica, chromite, olivine 
or reclaimed. 

More details from Baker 
Perkins, Westwood Works, 
Westfield Road, Peterborough 
PE3 6TA (0733 262000). 


• DATA PROCESSING 

Data display terminals 


FOR USE with the 8000 series 
of computers, NCR has launched 
the first in a new family of data 
display terminals, the" - 7900 
Model 1. ■ . 

Uttiising a green phosphor 12 ; 
inch screen the terminal oper- 
ates in asynchronous mode at 
rates up to 19.2k baud. Com- 
w unications speeds as well as. 
modes of transmission can be 
selected by the operator or can 
be changed remotely by a host 
computer. 

The typewriter-style keyboard 
indudes a special function key 
as well as a standard adding 
machine style keypad which, can 
be changed to a telephone style 
keypad kt toe customer’s option. 


Up to. 96 function codes can be 
- generated by the . user . for 
special ; \.data handling': pro- 
-veedures. -- "y • 

Y Power ronsumption is par-, 
ticulafly ^ow. at. .40: watte, obvi- 
ating toe need for a. cooling fan 
and- the - writ, is - said -to be 
-^quieter = -jffiam ; many • other 
te rminals .in general use. It 
occupies l?i‘ x 20;. inches of 
space, arid weighs 25 lb, making 
it, claims NCR, one of the 
Rghteat -and most compact data 
displays te rminals Y la •/ the 
industry. Y ... . 

Mare from 208 Marylebone 
Road. London.: NWI (01-723 
7070):- 



plants use 
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and their chemicals. 
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How about you : 


A safe proposition from BOC Gases Division 


Nitrogen. It’s inert to most chemicals 
tinder pretty well any condition. Which 
makes it well nigh indispensable to the 
chemical industry. 

It can blanket a substance to prevent 
fire or explosion. It can safeguard against 
an unwanted reaction with oxygen/It can 
maintain purity and reduce loss. It can 
push chemicals safely around a plant. . It 
can displace oxygen dissolved in a 
sensitive liquid. It can dry, stin cool, drive 
tools, recover contaminants. It can even 
help to keep packaged materials fresh. 

So you can see now it comes to be used 
on literally millions of tons of chemicals a 
year. And how it could probably be used on 
yours. 


Supplies are available by road, by 
direct pipeline or on-site generation. Raise 
it at your next Board Meeting. You’ll find 
your technical men very receptive. 

BOC gas processes can increase 
safety, improve reliability, cut costs, save 
capital expenditure and conserve energy. 
If your secretary gives us a ring we’ll be 
delighted to send you our new brochure 
“Answers for the 80’s”. It’s a real eye- 
opener. 

BOC Gases Division, Great West 
House. PO Box 39, Great West Road, 
Brentford, Middlesex TW8 9DQ. 

01-668 5938 (24-hour line). 



Answers for the 80 s 


GmsThj 


Today, we’re 
developing com 


In addition to a substantial 
amount of financial and operat- 
ing data, our 1979 Annual 
Report — now available in 
English — makes two points 
we would like to amplify: 

• As a supplier of systems and 
equipment for the genera- 
tion, transmission and appli- 
cation of electric power, 
ASEA is not committed to 

a single technology. 

We are concerned with the 
end product, energy. ASEA 
is already producing equip- 
ment that harnesses energy 
from many sources, nuclear, 
thermal and hydro power. 

• The energy requirements of 
the developing countries are 
growing more rapidly than 
those in developed coun- 
tries. And this should help 
our business because we are 
strong in many developing 
regions. . 

In evaluating world needs for 
energy, and the alternate 
sources of supply, we should 
avoid making distinctions 
between “developing” and 
“developed” countries. Where 
energy is concerned, we are — 
with few exceptions — in the 


same boat. We don’t have 
immediate access to enough of 
it, in the right form, dr in the 
right place. 

Today, we are all developing 
countries, moving from old . 
ways of living and working to 
new ones. We all need hew' 
approaches, open minds. 

We can learn — or relearn — 
how to use resources wisely. 
We can build better machines 
arid operate them more effi- 
ciently. We can mobilize crea- 
tive, imaginative human drives 
more productively. 

The oil crisis is requiring 
basic adjustments. Butitis not 
• going to mean the end of the 
world. We have lived with oil 
as a primary source of energy 
for less than a century. We 
developed without it- for. 
thousands of years before that. 

No country or civilization is 
ever fully “developed.” Devel- 
opment is a journey, not a 
destination. 

In many developing areas of 
the world and in its most , 
sophisticated centres, ASEA 
solutions of energy problems 
are providing a strong base for 
economic growth and social 
progress. 


Condensed Data : . 

(Stcdioganiountsiamfilioiisexcept 
“per share.”) / - " 


Sales 

Orders 


Net profit 
Profit per share. 
Profit per share* 
Untaxed reserves 
Assets 


* 1,275 £1058 
3,495 . 1,076 
47 ^ 46 
21 21- 
1.00 095 

ISO 130 
263 270 

1,753 1-664 


Shareholder* equity 237 221 

Order backlog 1^56 1,622 

Capital expenditures 55. 48 

Shareholders 81,000 82,000 

Employees 43,404 43^71 

* According to equity method. 
Sterling amounts translated from ~ ' 
Swedish kronoratl)ecember3i,1979 
rate: £1.00 =SEK 9.28. - Y. 


We don’t ask whethera cus- 
tomer is part of a ’“developed” 
or “undeveloped” society. - - ■ 
We ask what the energy . 
problem i$: And we try to 
solve it efficiently . ; ' 

If you would Hke to know: ? : 
more about ASEA, its : prob- 
lem-solving, capacity in the 
eneigy field, and its perform " 
-mancein 1979,-write today for 
a copy of our. AmmalReport. , - 


Group office: Stockholm, Sweden 

In the United Kingdom 
ASEA LIMITED 
Vffliers House 

41 Strand, London, WC2N SIX 


SYSTEMS ATO PMDUCTS FOR POWER, TRANSPORTATION, MINING 

PRODUCTION, MATERIALS HANDLING AND PROCESS CONE^SiY^^y^- 
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When you bought your present car, were you pleased to see 

it had power-assisted steering? 

Did you warm to a lively 2-litre engine? And a 5-speed 


Was it a hatchback that caught your eye? Were you tempted 

by 33 cubic feet of load space? 

Did you notice it had electro-magnetic centralised door- 
locking? And electric front windows? 

Were you quite certain it had a twin-choke Weber 
carburettor? 

Were there internally adjustable headlamps? Tinted glass? 
Perhaps you were offered the option of an electric sunroof? 

And automatic transmission? 

Doubtless you appreciated the positive feel of front-wheel 

drive? The evenness of front and rear anti-roll bars? 

The smoothness of all-round independent suspension? 
Were you impressed by the luxurious accommodation 

for five? 

Did you spot side window demisters? A laminated 
windscreen,? 

Were you surprised to hear the car would only cost £6,668? 
Did you answer ‘yes’ to all these questions? 

If you did, you bought one of these. 

RENAULT 20TS 

Top of a range of 3 cars. 



Vi.'S'-vsii 

Jl 


— I . c«; 4 Qn theRanault 20 LSfrom£5550and the Renault 20TS (featured) from £6,668. Prices include 15% VAI, Car i»xanabem dhq numoer 

... . The Renault 20 ranged3 models include the 450 dealers atout lew rate Renault Loan and Insurance Plans. West EndShowroom 77 St Martins 

,^v v * professional leasing or a brochure, write to Renault UK LtcL, rU box 4 Lonoon o. ran** 
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A minnow takes a bite at the big fish 

William Hall looks at DRF, the latest combatant in the Channel ferry price war 


OLE TiA URiTZFW does not like A q . 

to think of himseff as the black ML . _ ^ VVT m 

sheep of J. Lauritzen, Denmark's / m IH [■ f | §T| e| m ■ 11/ 

famous shipping family, hut he /“% III1IIII1Y If I 

admits to being a bit of an -A- -»•' ^ IM i l I B M M f * % 

outsider. 

It was his grandfather who 

business in 1888 and tMs^ha! William Hall looks al 

grown into one of Denmark's 

largest shipping groups. Ole’s has scrapped the complicated Calais as it does . from 
father, Knud, continued to run fare structure. Dunkerque Southampton to Le Harve, 

the family shipping empire and Ramsgate Ferries will charge a although it is over five times 
also managed DFDS Seaways, standard rate for cars of any the distance. . 
one of the biggest North Sea size. Townsend Thoresen’s new 

ferry operators. In addition, Lauritzen is generation of jumbo ferries, 

However, although his sister pinning his faith on an untried for example, can make up to 
is still involved In the family cross-channel port — Ramsgate, five round trips a day on the 
business, Ole Lauritzen has Admittedly Hoveriloyd, which Dover-Calais run while its 


business, Ole Lauritzen has Adxnittei 
always pursued bis own private operates 
shipping ambitions. He bought between 


7 Hoverlloyd, which Dover-Calais run while its 
four hovercraft ferries on the longer Southamp- 
Ramsgate’s Pegwell ton-Le Havre route make only 


lw first ship Id 1S56, the 23-year- Bay and Calais will be a com- one round trip a day. 

®t/OIau . Asbjorh. and helped petitor for tourist, but not Much higher utilisation on 
K£ the' boom in'freight rates at . comemrclai traffic. However, the short sea routes (Dover/ 
me tim'e of the Suez crisis, made Lauritzen’s prices for a family Folkestone - Calais / Boulogne) 
a lot of money iu a very short 0 f four plus car are nearly a gives the ferry operators much 
time and was able to afford third below Hoveriloyd’s in the better returns. Instead of 2,500 
another couple of ships. Ever pea fc season. passengers a day a ferry can 

since then Ole Lauritzen has T carry 12; 500 passengers. This 

been buying and selling ships, Launtzen s real competition laB ^ e ♦„ mnM inhm«« nt 


biff Hme car ferry operators based m 

However, if Ole Lauritzen’s ■“££ 

latest venture takes off, he c ?“ t ^ bour - “ 


could become as well known to virtually impossible for a brand 
cross-channel ferry travellers as ?* w ?? n7 T> oper l t °L J to Lauri 


passengers a day a ferry can 
carry 12,500 passengers. This 
leads to more intensive use of 
duty free, bar and restaurant 
facilities which are probably 
the single biggest source of 
profit on the cross-Channel 


Sir Freddie Laker is to air “to the Dover-based market 
ti-iirriifi — t since almost every berth us aer- 

- . ... marked for Sealink, Townsend 

Ole Lauritzen firmly believes aad p * q. 


that current cross channel 
ferries are too expensive and 
the tariff structure far too com- 


Lauritzen plans to overcome 
this obstacle by investing in a 


Lauritzen’s enthusiasm for 
the short sea routes is based 
on his knowledge of Scandi- 
navia, where ferry travel is a 
way of life and fares seem 
ridiculously cheap by Anglo- 
French standards. 

On a 2J-hour crossing between . 



v_ Pgakgttmg ... R j apfe g gfe jjo OStSfc- 

n •' - ? ' '* .fish -Itself. • 

\K- TlCn zen is'^onfident that -despite" all . 

' tiie difficulties, &e -can make Ms 
M M I KlAl. zaaikxto the. GhajuieL Wftether 

he caninako a profit ks weHis 

: - *• - His confidence is- . based- on ' 

two points. Despite the recent 
price cutting fas’ peak season 
ferry is hardly purpose-built fares still look the cheapest 
for the route. (though this could chahge) and ' 

The 1966-built ex-Sardinian ^ ^e ^ainly tiie stalest*: . 
fenyf-tiie^Sts St Georges, is S* ~ the Scandmavian ■ 
emnllOT influence. ,'T " I ' 


relatively older and , . smaller 
than many of the- other. fepries 


■ Lauritzen has abolished - the 


:r; ' 


operating . on ‘the- short .-sea complicated fare:'atrticture: based'' v- 
cross chann el routes. 'It; can on different- lengths of car. As: 
carry L250 passengers but Only far" as. Dunkerque ; Ramsgate . ... 
-170 cars (less - than ' half ’ the Femes is concerned a car is a 
capacity of the new Sealink and car, whatever.: 1 the :length— a 
Townsend ferries). In addition. Rolls Roy cetravels for the same . 
it is ' equipped .wifh 420. cabins . price : as'"a ' Mum -^^eontrast. . - 
<j 0 which' are hardly necessary for- Sealink has traditionally charged 
a two hour crossing. The latest . twice.' as. much. toe. very large 
%J5 ferries' on the- Channel ' have carsasfor small cars. It cut'-its '.- 
j’-g replaced cabins with much prices far large cars earlier- this 
bigger duty free selling areas year; _ even so they are. still 
(a major - profit centre > . -and ' charged a third moire than'smaQ . 
larger restaurant facilities^ so cars. 

as - to maximise their : revenues . -. oth^ operators^ would' dearly' 
on the short, sea- crossings. ]iVe to iollow. Lanritzeifs- leSi? . 


• "- Other operators would dearly' 
tike to follow Larirltzetfs lead, 


Ole Lauritzen; pitching in with a new strategy, but a relatively old boat— the Nuits St George^o.L operatt a 

attract passengers Frendi ert 


concentrated in 

plicated. "Not month his new new £6m ferry terminal at On a 2 jiour crossing between . summer months. The ferries 
company. Dunkerque Ramsgate Ramsgate. Lauritzen and Thanet Denmark and Germany the pas- sttil have to run during the 


the four 
The ferries 


Ferries, will start operating on Urban District. Council 

what has often been described splitting the biti. 

as the most expensive stretch of Ok Lauritzen has always 


sengers pay £5 return and a car winter months when hardly any- 


as the most expensive stretch of Ok Lauritzen has always been 
water to cross in the world. At keen to break into the short 
the moment around 10m sea cross channel market 
passengers a year crass the because this is where the real 
channel by the short sea routes, money lies. A passenger pays 
Lauritzen believes that this can as much for a trip betw.een 
be doubled to 20m without too Dover and Calais as between 


much trouble. 


Dover and 


To make his point he -will be three times as far. Similarly it 
undercutting all the other ferry only costs S per cent less to 


hill. costs £16 return. On shorter 

m has always been Scandinavian routes, fares are 
k into the short lower stilL Between Copen- 
channel market hagen and Landskrona in 
is where the real Norway — a 1 4-hour trip — the 
A passenger pays return fare for passengers 
a trip between comes to £1 and for cars it is £8. 
alais as between On the 14-hour crossing between 
Zeebrugge — over Dover and Calais the standard 


one travels and so have to 


is not Ole Lauritzan’s first ven- 
ture in the UK-Continent ferry 
market. Olau Line, his Danish 
holding company, started 
operating between Sheerness in 


- Dunkerque Ramsgate Ferries- but .until how they- have been, 
is also labouring under another : worried -about- offending the ' 
big ‘ disadvantage. To gain the . motoring consumers - who had 
acquiesence of the ’French insisted tk«kt small cars should ; 
unions it has ttf -agree ;to_ pay less than big cars.-, 
operatt a French flag.^and Nevertheless, there ^ ^ iu» signs j 
french crewed ship, that the bigfteny operators, are 

believes that Ms crew co^s are . . Tro-m d . tn - 


charge higher prices to cover Kent, aqd Flushing (Vlissingen) 


ilL Between Copen- their off peak expenses, 
and Landskrona in Scandinavian traffic, it is 
— a 14 -hour trip — the argued, tends to be much less 
fare for passengers- cyclical. 

£1 and for cars it is £8. While Lauritzen admits that 
rhoor crossing between there is some truth in this 


in Holland in 1975. He started 
with one ship, Olan West, and 
one sailing a day each way but 
demand built up so rapidly that 
'a second ship, Olau East, was 
soon brought in, and in the first 


already decided to try to attract w^-.of’thinking and in .-the off- 

more commercial traffic to **** periods they have, been 

Ramsgate before Ole ‘Lauritzen ■ offering./standard rates-for. cars 

showed interest Over the past. SS?lSlJ! 1 . t SSJSSE ! SL' ■•S!S 5 ."- ^ ? - rr. 

few yean ( Volkswagen . hw been ; A &S? 1 §^t £5 Thsr DBF 

the port’s , major custom^ bbpes^to'seore ;is in -the- .sim- 

a H^evl^t S.one-.D?the prices : 


for all its motor vehicles bound- SSSKmS ^csr wls passenger £8 
tor the Southern UK market' ^ 

The transition from importing an entry ncKet to omnKerqne. - ^ 


argument he does not feel there year Olau Line carried 220,000 logical move. 

i. anni.nh -fry. n3<nU>T>tTOTR — ... 1 


The transition from importing . ST'S- ™ ^ Oh onsthiiieSuinmer weekends . 

new cars to becoming ia‘ fully . Finally, Dunkerque Ramsgate car price 'rises tO '£26" but’ \ 
fledged car ferry port seemed a Ferries faces. A number of com- • ^ ; 0 j tKe farp^ ctfe the 5 

logical move. ' - . mercial difficulties in: getting it- ™ . 


return fare for passengers is is enough to justify the current passengers. 


and hovercraft operators and he take 


car from Dover to 


Highest rates 
ever offered 
to investors 

“A controlled expansion 
JgBm ?- ;, policy and the level of 

ll pl^ r '■ liquidity maintained have 

enabled us to succeed in 

unprecedented activity ” 

* ^ * B-iSl This comment was made by 
[’V 1 Mr. R.H.C. Herron. Chairman 

ft Grainger Building 

\$?*' T ^ T ; Annual General Meting. 

Assets during the year reached a total of 
£63,954,494 an increase of £5,933,083. • 

Reserves increased by £278,387 to 
£3,210 112 representing 5.02% of total 
assets. 

Rates payable on ordinary investments 
have been raised to heights never before 
offered. Special premium rates were 
introduced for fixed period investments. 


£19 BO and for a medium sized 
car it is £33.80. 

British operators such as Sea- 
link and Townsend Thoresen 


disparity in prices. The. 
spectacular growth in ail year 
round commercial traffic (now 
contributing roughly half the 


argue that comparisons with ferries' profits) has substantially 
Scandinavia are unfair. The reduced the cyclical nature of 


. Lauritzen’s tactics then were have' always bees envious' of 
remarkably- s im i l ar to his cur- Dover’s spectacular . success in 
rent appro ch. He picked an un- captaring over -half of all the 
used port and ferry prices were . roll-on/roU-off traffic... It was 
slashed to attract custom. . But - inevitable, that -it 'would soine- 


Qther’ ports alOflg.:ihfe coast *»■ 


s^-fa^^minpiter- than the 


have always been envious- of “ C^nnei. ft hMSSSS 


cross-channel 
dominated by 


market is the business, 
tourist traffic Dunkerque Ramsgate Ferries 


MARKET SHARE— SHORT SEA ROUTES 


Sealink 

European Ferries 
Hoverlloyd 
Sea speed 
P & O Ferries 


Passenger 

Car 

Freight 

% 

% 

% 

41 

32 

41 

T9 

27 

43 

15 

18 

__ 

15 

15 

_ 

10 

8 

16 


• Source; Phillips & Drew Shipping Review. March 1980 

Insuring employees 
for legal costs 


within months the yhad to be 
raised because costs rose faster 
than anticipated. Lauritzen is 
confident that he will not make 
the same mikake again. 

The two original ships were 
replaced gy larger vessels, Olau 
Kent and Olau Fin, in 1976 and 
traffic doubled. Lauritzen then 
started operating the Olau West 
on the Sheerne5s to Dunkirk 
run in early 1977 hut this ran 
ioto trouble because the French 
unions would not accept a 
Danish flag ship and the service 
was terminated - in September 
1977. 

By then Olau's Sheemess- 
Flushing operation was carry- 
ing around 0.5m passengers and 


day spawn an imitator. Rams- -. Price war. 
gate is as dose to London as , 

ssasas vs ;sm>m aw; m 

that of Dover’s Admiralty-buUt • - . “ " r , : . 

one - Until tins.yeatvtiie* two J hii&; 'tokr+'Discotheaue 

It has had to reclaim 20. gest operators,.; Sealink (part of r-j^SeiSEr^riMmS- visits t^ a ' 

.-a- .e j j - j.. i. • Ttn'Keh - -.eru?' - 'WfumcAM r<w.- < *-•* ■ _ ** . . _ _j. w _ • 


Pooled J&ie 
revenues 


operators who. believe- that feres and pooled thdf.jULsaen* 
Ramsgate is still too exposed ger revenues. Tickets were intea:- ; 
and may have to close down in Changeable and at peak; periods- 
really bad weather. Jn adffi- . passengere-trawiled op r tbe; first, 
tion the new channel may need feriy available. ... 


’ithe iappeak periods.- 


more , adventixraus. 


BY ERIC SHORT 


AS A nation, the British are 
reluctant 4o make use of the 
legal system. Among the princi- 
pal reasons for this are that, 
first, people are frequently 
unaware of their legal rights 
and, second, they are frightened 
by the prospect of heavy legal 
.costs if they do pres ahead with 
a case. 

On the Continent there is 
fairly widespread use of legal 
expenses insurance to offset 
fears . of expensive legal bills. 
In the UK, though, such insur- 
ance remains substantially 
undeveloped. In the five years 
since a company called DAS 
began offering legal expenses 
cover barely a handful more 
operators have moved ioto the 
field. 



Flushing operation was carry- S? ** expensively dredged if the. However, this practice brake. The .npw : sn^ce /will begin 
mg around 0.5m passengers and ****** ? operate all the year down^atthe bumping of.this / an Mify andi the Nnits St 
60,000 cars a year and traffic r , 0UBd * Ramsgate disputes tins year. Sealink, winch is trjnng to ..Georges wiELfaake three round 
seemed to have reached a fMr on its, Character. How- shake off its rather d^yaiirage, tia^fTiMTitzen is not 
plateau. At about this time a nT^ r vl t 'J<L c * ear i^t the pooling arrange- , gom^-tn m^ke a great impact 

German ferry company, TT Ole Lauriteen and Thanet Ths- meat worked in favour of TqWOr *• imriaWv Has Capacity amounts 
Line, of Hamburg, which had trict Council.; the new service is send, mid the latter says $ 3 ^. imd er^Siper cent of the 

hwwn wonKno tr> hrwair intn ♦*»» a major gamble, 'i because its three new ferriea<go-’ 

Ole Lauritzen jn partiritiar, than Sealihk’s, the V j 


EMPLOYEE 

BENEFITS 


seemed to have reached a 
plateau. At about this time a 
German ferry company, TT 
Line, of Hamburg, which had 
been wanting to break into the 
UK market took an interest in 
Olau line’s Sheemesg- 
Vlissingen operation. Ole 
Lauritzen sold out for about £5m 
and decided to turn his atten- 
tion to the short sea routes 
where he believes there is far 
more growth potential. 


Thanet District Council" had . credibility. 


a major gamble. , because its three new ferries'go-' 'peal£‘ 

Ole Lauritzen particular, fester 'tea* 1 Sealink’s, the P®®*' - ' r M2tMever-. hd’ would like to 

is playing for high stakes. He arrangement is no *°n^r; add a second feny- next year 

is starting the service with just satisfactory. .Asa cestui -a majotf and. double up the number of 

one 'ship initially,, and "is taking |” ric ®_ war has -broken owt on crossingsto'12'aday. At tins 
the risk that it wll hot break CbanneL ■ . • sort of level hei? will start to 

down since there 4s- no - obvious • AH of litem have been invest- ". present ', a. . serious competitive 
back-up. Any interruption' in ihg . heavily in advertising,- ahd, -..-fiteeat to tireJiig ferry poeratims 
the service would damage his given tiie size .of tiiear budgets gmieralfet and high cost hover- 


addition, his - it 


be -"- iHffiettit'. /iter; ^ft iterators, - 


Building Society 

I ■ MEMBER OF THE BUILDING SOCIETIES ASSOCIATION 

■ ^ ^ H AUTHORISED FOfl INVESTMENTS BY TRUSTEES ■ 

BB Chid Office. IM 3raa Lonoon Otlice 51/55 Wtraott & 
iS IV Rfwenilc HjM.TyiK REl BJP Undos WIN 3LE 

PL_Jr TdmDtOftOI S3SHJ69 

Branches at Carlisle, Chester-le- Street Crook, Dumfries, 
Glasgow, Gosforth, Lan Chester, MicWlesbrough. Morpeth, 
South Shields, Sunderland, Wallsend, Whickham, 

Whitley Bay. 


Now, however, a fresh concept 
bas been introduced whereby 
employers can offer legal 
expenses insurance to 
employees as an employee 
benefit 

Last month, Hambros Bank 
established Hambros Housley. 
which provides such a facility 
for employees. The new com- 
pany's prime role is to provide 
legal expenses protection for 
employees — the spate of legis- 
lation in recent years, on 
employment protection, pro- 
duct and other liability and 
consumer protection has 
exposed employers to a wide 


♦ The decision to buy 
was entirely on the basis 

of saving money.? Department store 


"Although not the cheapest, we considered that it 
provided the best solution'. — Plant hire company 

"We have management information when 
we need it- immediately. '-Distributor 


That's what they 
say about their 

MAI Basic Four 
computer 

Find out irtore about todays essential 
management aid. This coupon will 
bring you full details of 
MAI Basic Four computers. 




MAI United Kingdom Limited, 
Black Arrow House, Ghandos Road, 
London NW106NF. 


These are spontaneous quotes by Basic Four users. 
Overwhelmingly, they are first-lime users, people 
responsible for running small businesses. Their views 
are confirmed by independent Datapro research 
surveys in 197& and 1979. These showed that the 
highest level of satisfaction amongst small business 
computer users was from Basic Four customers. 

To lease a Basic Four costs roughly the equivalent of 
employing one secretary. For between £16,000 and 
£68,000 you can purchase outright ■ 

pTo: MAI il rated Kingdom Limited, Black Arrow House, "1 
| Chandos Road. London NW106NF. Tel: 01-965 9731. j 

I Ptease send me full details of the BaslcFour range. 1 

| Name : • | 

j Company — 

Position j 

Address. 1 


L T f!f±— * 


offset range of potential legal action, 
bills. But as a by-product to this 
insur- scheme, similar cover is pro- 
itially vided for employees, 
years Tl?e employer can detail thej 

DAS nature of cover provided for 
lenses employees. Alternatively, the 
more insurance can be arranged by 
o the the employees themselves 
either directly, through their 
□cept tirades union or staff association 
ereby or through their professional 
legal body. 

t 0 Another scheme, drawn up 
loyee by Industrial Relations and 
Personnel Consultants, pro- 
Bank a benefit directly for 

iisley. employees with the object of 
ictiity Spring them a facility of pro- 
eoo!. fessionally qualified legal 
ovide a drice at a low cost to the 
, for employer. 

legis- For employees, the prime 

0D benefit of both companies' 
pro . schemes is the free legal advice 
-md offered. Employees can tele- 
has phone at any time of the day or 
wide night and discuss their 

problems with qualified staff as 

to the best course of action. 
The' subjects that can be dealt 
with are wide — such matters as 
dispute over motor accidents, 
faulty goods and hire purchase 
arrangements. 

The employees will be 
advised on the best course of 
action, whether they are wish- 
ing to pursue a claim or are 
having to defend an action, 
ire The preliminary advisory 
service provides a filter before 
the second prime benefit comes 
into operation — that of paying 
the costs of legal action and 
any damages awarded against 
the insured. Under the condi- 
tions of the policy, the em- 
ployee has to get clearance 
from the organisers of the 
scheme before proceeding to 
run up legal costs, if those costs 
are to be paid by insurance. 
And the underwriters cannot 
give the go-ahead until they 
know the facts. 

The IRPC scheme lays great 
stress on this personal service. 

In particular, it can cover 
advice to an employee seeking 
redress against his employer 
5 over unfair dismissal — a some- 
what paradoxical situation. But 
in many cases it is felt that the 
advisory service can provide 

unofficial arbitration in employ- 
ment disputes. 

The IRPC scheme is all em- 
bracing with advice and insur- 
ance cover on all aspects, 

-I including matrimonial problems. 

I It is prepared effectively to 

. j provide a second opinion on the 

l actions of one’s own solicitor in 1 

} pursuance ofa case, 

j The Hambro scheme would 

- I appear to be more limted in 

m * j scope. Certainly il. excludes 

} matrimonial problems and the i 

j employer can exclude employ. 

- « ment protection from the cover 

| to avoid any embarrassing con- 

n fliets of interests. 
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Although keen pricing will remain a major plank for the industry in the eighties, the major multiples will 
develop, superstores and diversify into non-food retailing in an attempt to increase trading volume at a time Looking to the eighties 
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: lids is no ordinary G.R.P. van. The differences 
are fundamental and each one spells out a big 
operating advantage. 

It's got more cube. Internal width is_a full 
een integral 
ull2438mir 

__ o height regulations. 

more than 56 cubic feet extra volume when 
compared to ordinary G.R.P.vans. 

It has a stronger side paneL We call it 
AIUVtAWEAVE'. The extra muscle is in the 
reinforcement of continuous strand woven roving 
fibreglass .which creates a much' stronger paneL 
-. This stronger panel is protected in a way never 
before provided -and right where it counts, most- 
atthe base. (After all, what's the point in having 
smooth sidewalls that can so easily be gouged and 
scraped].. ; ; 

Outside it's a 400mm (1534"]Tibbed steel facing, 
inside it's a full length steel, kick strip. 

Both exterior and interior protectors are an 
integral pait of the yan and actually contributeto 

— — : — — 7 total strength -a Yofk regd. design. (In contrast 

- to something, just attached with hope and screws): And with Envoy, attachment-of load 
'restraint equipment can be made to the ; 1 

integral kick strip / so there's no need for 
uhsighHy holes through the panels. 

• Envoy is aKg step forward. Yet it has. 
much, of.tne pfo yen functional value of 
Erei^tmaster.about it’Iike the one piece 
stressed alnrnihniTn roof with roof bows, 




180° coupling. 





RENT TODAY ... BUY L ATER 
. . . AT TODAY’S PRICE. 

FLOP, solves so tody's- need's. ITproyidas badly; needed : 

equipment that rneeL&1hB,fe'Sr\oiat-.pTob!pms,ot .acquisition. - % • 

: Its- simp!e. its sbaighti'orward. V - • 

You simply rent - with, 'Hi%> cptipn to purchase. The option is entirely ' 
yours. There is no. obligation'.lf ^yop do-purchase, you buy at toaay s price, 
so thats a big -saving. In addition! ^o'u get a big- slice pf vour rentaJ . _ y 
money back. '• ./ 

R.O.P. is. a sensible package, meeting today's needs. It is exclusive 
to York. 

Don't buy..,;-. : rent Buy. later if -you: wish and get many of. your payments 
back. Thats the .R.O.P.-', way. 'York's exclusive, finance- pfandpr-today: . 


AND YOU CAN HAVE HOBO TOO! 

Only York offeis Hobo. The world's only dual purpose tandem 
spring suspension for trailers. Typical savings of around £430 per trailer 
per year can be achieved. Where else in transport could you get such a 
return on investment? 




running empty or part laden. It doesn't make sense to waste fuel 
dragging along another axle and wearing out costly tyres. ■ 

All this plus 14 strategically placed York factory 
kef 


branches to keep your trailer bn the road longer 


YORK 


Nvcnr 

HIGH,WIDE ANDTHEN SOME! 



York Trailer Co.Ltd-,Northanerton,N. Yorks. TeL (0609) 3155. Telex.’ 58600. 
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THE FIERCE competition with- 
in the grocery industry promises 
to-be as intense over the next 10 
years as it was in the latter half 
of the 1970s. But while the High 
Street price war fought since 
197-7 has been an obvious main- 
festation of this bitter fighting, 
STfttery competition in the 
1980s wil take more subtle — 
hut no less intense— forms. 

: Recent attempts by Asda, 
Fine Fare, and others to bring 
about a new pitched battle in 
the nigh Street have only em- 
phasised the the price-fighting 
is now more a war of attrition 
rather than the “blitzkrieg” 
launched when Tesco started 
"-Operation Checkout” in June 
1977. 

.Instead, the battle grounds in 
the 1980s will be over how gast 
the major multiples can develop 
large. superstores on prime sites 
and how well they can operate 
them efficiently. In the 1980s, 
for example, the computer ex- 
pert responsible for introducing 
electronic checkouts, or the dis- 
tribution executive able to cope 
with rising fuel prices, will be 
the key personnel in the same 
way as the marketing managers 
have been the vital front-line 
troops during the fiercest part 
o'f the price war. 

■ 'Victory in the 1980s, more- 
over, will also go to those 
grocery multiples which can 
identify and establish the right 
product mix for their stores by 


such means as diversifying into 
fresh foods or non-food areas. 

In fact, this diversification 
approach to growth, is one of 
the main themes . of. the 
Institute of Grocery. Distribu-. 
lion's annual conference which 
meets In Brighten on Monday. 

But the underlying pressure 
on the grocery industry— which 
will shape its development in 
the 1980s as it has done oyer 
the past 10 years— is the lack 
of volume growth for food. 
During the 1970s the UK 
market demand for food 
remained virtually sratic— and 
even slumped during the 
middle of the decade— due to 
the overall stability of the size 
of the UK population. More- 
over, as real income, increased, 
consumers preferred to spend 
their extra money on luxury 
items such as cars, consumer 
durables, and holidays abroad. 


Inevitable 


Once this trend of a static 
food market became clear 
during the 1970s, it was 
inevitable that fierce competi- 
tion among the major multiples 
would develop for a bigger 
share of this static market 
The large supermarket chains 
needed to keep on increasing 
their volume sales to maintain 
or improve profits during a 
period of raising operating 
costs. And the quickest way 


4n a static market of boosting 
individual sales volumes is to 
launch a price war. . . 

Tesco did this in the summer 
of 1977, forcing all its major 
rivals to follow suit The 
gamble paid off for Tesco' and 
J,. Sainsbury and to ' a much 
lesser extent for the other 
multiple grocery chains. 

Over the past three years, 
Tesco has almost doubled' its 
share of the packaged grocery 
market, as monitored by AGB, 
to about 1&5 per cent, Sains- 
bury's has increased its share 
by almost half to over 11 per 
cent, which the northern-based 
superstores chain, Asda, has 
notched up a smaller— but still 
significant — market "share 
increase in a very short time. 

In fact the price war fought 
by. the major multiples has not 
really been directed at each 
other but at the smaller super- 
market ehains or independent 
grocers who have not had the 
financial muscle to compete with 
the big grocers on prices. The 
only real casualty among the 
major multiples was Univer’s 
MacMarkets chain, which was 
sold to International Stores 
last -year. 

At the same time, however, as 
many as 20 small grocery shops 
a week are forced out of 
business. 

The result has been that the 
multiple grocers have- steadily 
increased their share of the 


-market at- the expense of the 
independent sector and— to a 
lesser etxent— the co-operative 
food stores. ; * 

Yet the . success of the 
multiple grocers in. 1 boosting 
their, market share has not 
. really led to - an ending of the 
High - Street price- war.- 
Certainly, the initial phase of 
the war— which lasted about IS 
monthsr-was clearly won hy 
Tesco and Sainsbury’s. The 
promotional pressure from 
these two chains enabled them - 
to. .break clear of the pack and 
establish their market 
superiority. 

But the other chains are still 
in the reckoning and the need to 
increase market share at tie 
expense* of - small grocers 
remains. Thus, " ' keen price 
competition ; is ■ likely to be a 
feature of grocery retailingF for 
much of the 19S0s: /■■■■' 

However; the possibility of 
such. a. fierce outbreak of flatt- 
ing as followed Team's move in 
1977 seems, unlikely. Tesco was 
able to offer price cuts costing - 
up to £30m because it dropped 
trading stamps from its stores 
and was prepared to pare its 
operating margins down to the 
bone. 

The Asda price cutting cam- 
paign launched earlier this 
year, on the other hand, only 
amounted to about fSm' worth 
of price cuts. As such, it was' 
more a promotional exercise 


designed to boost Asda's image 
in the tough South-East market 
than any real attempt to launch 
a major offensive. The scope 
simply- does not exist at present 
to offer a price cutting* pack- 
age of between £20m and-£JOm_ 
Even if such funds' were" avail- 
able, it is doubtful if such a 
promotion would have the same 
bombshell effect - as Teaco’s 
campaign. 


Different means 


Butif the funds are not avail- 
able to launch an immediate 
price' war, the major multiples 
are determined to raise the 
money over the longer term to 
fight the war' by a different 
means. Thus the strategy is to 
boost volume sales by increas- 
ing the- volume of selling space 
available. 

Superstores, which are loosely 
defined as having a selling space 
of 25,000 sq ft -or more, can 
meant— because of the economies 
of scale associated with their 
large size — that the operator 
can afford to cut opera ting 
margins. 

Tbe problem; however, for 
the multiple grocers is finding 
the right sites for such stores 
and then to persuade local 
authorities to give planning 
permission. 

So far the Asda group has 
mere superstores than : other 
retailers, but it must be pointed 
otit -that Asda only operates 
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superstores, . The OH^-fs.neKt- 
in terms of superstore develop-' 
znent although the other major 
chains are running jteck and 
neck with it Last year some 35- 
superstores were opened — more 
than in any previous year— and 
this year about 40 are due to 
start operating. 

Biit the importance of super- 
store development goes'beyond 
just dramatically - increasing . 
selling space. Probably the most 
important advantage is that 
they give the grocery operators 



■) if 


ttret ojipottimlty .'to'-s. _ _ 
lines' which have a- nhfctr 
rate' of growth and also offer 
higher profit margins. ' 

- Apart from. product diversifi- 
cation, superstore development 
also makes is feasible for 
technological developments to 
be introduced. The main 
development in tbe 1980s will 
be laserscanning electronic 
checkout, systems, Khked “to 
sophaistic&ted .. computerised 
stock control systems. 

, But probably tbe most sfgnift*. 


be ‘ UK's&tafi. 

Instead, a znuul&r of multiples 
— most notably- Tesco j—' are 
lofotog far expansion- opportuni- 
ties overseas,. *• >.--*. •' x 

In addition,.: Tesco is keen to 
expand its aggressive ^manage- 
ment . style in' a market as 
potentially lucrative as tfeeU.S. 
Teseo -could, inf act make?' its 
fixri toove overseas withizL.lhe 
neifct_l 2 months — and could be 
followed -throughout the - 1980s 
by other grocery . muItiplea-T : ; . 



Higher prices cut hopes 



Date codes being printed on to the bottom of ring pull 
cans at a Beecham canning factory 


THE WARNING of higher food 
prices given by Mr. James 
Cleminson, president of the 
Food Manufacturers' Federa- 
tion. at the federation's annual 
conference earlier this month 
is bad news not only for the 
housewife but for the whole 
grocery industry as well. 

Higher food prices — after 
fod prices have tended to lag 
behind the overall rate of 
inflation in the past year— will 
once again concentrate con- 
sumers' attention on prices. 
This will not only reduce hopes 
of some real volume growth in 
food sales in the next year but 
also force grocery retailers to 
put- more pressure on food, 
manufacturers for larger dis- 
counts which will eat further 
into their profit margins'. 

The prophecy made some 18 
months ago by Sir Hector Laing, 
chairman of United Biscuits 
and one of tbe senior members 


of the food industry, of food 
manufacturers being “ on the 
slippery slope which threatens 
to -become a dangerous slide " 
looks even more appropriate 
today. - 


After a decade in which. the 
food industry found itself 
squeezed between sbarply rising 
raw material prices and operat- 
ing costs on the one hand, and 
Government price controls and 
a High Street price war on the 
other, there had been hopes that 
the worst was now past and that 
the industry could look forward 
with confidence to the' hew 
decade. 


But the next few years could 
see the collapse of some .food 
companies — and- even whole 
sectors — which would . be 
followed by the inevitable 
rationalisations, - higher 

imports, and probably higher 
than necessary prices for the 
consumer. 


f • . 

“The demand 
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Over the last five years, consumer expenditure on food 
has shown such limited growth that many grocery 
retailers might be thinking that there are no food areas 
showing worthwhile volume growth. 


Snack foods is one exception 

In 1979 volume sales of crisps, nuts and savouiy snacks increased by 896 over 
the previous 12 months. 

Sales of snack foods reached £400 million atR.S.Einl979. We predict that 
by the end of 1980 the snack food market will be worth over £460 million. 


Grocers take the Lion’s Share of snackfood sales 

Twenty years ago most grocers did not stodcsnack foods, not even crisps. 
Today, grocers are the source of 409-6 of consumer purchases of packet snacks. 

Snack foods generated £160 million worth of retail sales for grocers in 1979. 


One snack food manufacturer is forging ahead 

KP entered the snackfoodmarket justlO years ago. KP is nowNo.l in 
the market ' 

* KP is the fastest-growing brand in the crisp market Lastyear it achieved 
volume growth of 2296, twice that of the total market 

* KPwas the first nationally available brand inthenew Crinkle 
Crisps sector. 

* NutBrand leader, KP has consistently maintained over 5096 share of 
nutsales. 


* The introduction of KP’s diy roasted peanuts last month will help create 
asubstantialnewnutsectorandinaeasethevoluiiieandvalueof 
the total nut market 


# Continuous investment in plant and technological expertise has made 
KP the most innovative snacks manufacturer with brands like; 


PHuIaHoops PRancheros □ Skips □ Disco's POuterSpacers PSky Divers ■ 
□Griddles Panel the new hot snad^ KP QuickLunch. 



leading theway in this major growth market 

KP Foods, a Division of UB (Foods) Ltd, Twickenham, Middlesex. 


The latest profitability 
figures, for food manufacturers 
show the tightrope on which 
many companies are. already 
walking. Food manufacturers' 
profit margins during the past 
two years have stabilised at 
just under 4 per cent— about a 
third lower th«> the profit 
levels of the early 1970s.- 

However, the problems 
facing the food industry— $uch 
as rising costs and increased 
retailers’ power— are only part 
of the story. Set against these 
pressures is the simple fart 
that' the volume demand for 
food has been static for several 
years and there seems little 
. prospect for any substantial 
overall volume growth in the 
future. 

This lack of volume growth 
for food is mainly due to the 
stability in size ef the UK 
population. This is a 
phenomenon apparent in most 
developed Western economies, 
particularly in the U.S. where 
the slow-down .in the overall 
food market started much 
earlier. ' 


Volume falls 


The effect of the lack of 
growth in consumer demand for 
food is shown by Government 
-figures of food manufacturers’ 
volume of production. In 1979 
the index figure of just over 
106 was only marginally above 
tiie level of 1973; and in 
between these years, volume 
production had actually fallen. 
. The slowdown in growth of 
demand for food in the 1970s 
was accelerated by the shaip 
increase in food price inflation, 
which for much of the decade 
outstripped the already high 
general rise in retail prices. 

The rapid rise in food prices 
during the 1970s was largely a 
result ef the UK’s adjustment 
to higher food prices under the 
EEC’s . Common Agricultural 


Policy, as well as the huge rise 
in oil prices which affected not 
only energy and distribution 
hut packaging costs as well. In 
addition, both labour costs and 
commodity prices rose sharply. 

- For example, basic •'. raw 
materials such as biscuit flour, 
refined vegetable oils, refined 
sugar, and dried fruit are all 
now more than three times as 
expensive as they were five or 
six years ago. . 

Although these cost pressures 
were starting to abate towards 
the . end fo the decade, they 
began to creep up again last 
year. Thus, in the past year, 
raw materials purchased, by 
food manufacturers increased 
in cost by 12J2 per cent com- 
pared with 7.3 per cent in the 
previous year, largely as .a 
result of increased EEC prices. 
At -the same itme, labour costs 
have soared with earnings up 
by over 21 per cent m the past 
year, compared with, just over 
12 per cent the previous .year. 
The effect, of the rise In bread 
prices- daring the ‘'1970s - was 
twofold. Fin* .it encouraged 
both : Conservative and Labour 
Governments to establish the 
Priee Sommission which closely 
scrutinised all food industry 
price rises. Second,- consumer 
concern with rising.- prices 
enabled Tesco and . others to 
wage a High Street price war. 

Faced with the static volume 
demand for food, Tesco and the 
other major multiples felt that 
agressive price promotions were 
the only way to increase volume 
sales at the expense of small 
grocers who could not afford 
such large price cuts. 

But the multiple grocers’ 
chase for extra sales volume 
led them to put pressure on the 
food manufacturers for dis- 
counts to help- pay for the price 
reductions. Food manufac- 
turers have tended to agree to 


such demands since their opera- 
tions are based vsi .. a : fiiffh. 
volume, low margin a cti v i ties. 

One "possible escape, route for 
.the- food manufacturers j* the 
current Monopolies and Mer- 
gers Commission investigation 
into manufacturers’ discounts 
to . retailers, . due. to bo ^pub- 
lished later this year: But even 
if the w *wvmi«An n r Wnnwrigm^ 
that U-S.-style regulatory levs-, 
lation should be introduced* few 
in the grocery trade expert the 
present Government to 
a high legislative 


are coitst&hf 'changes in the type 
of foods demanded^ Companies 
that^cah Mentify and interpret 
changing ~ social and. demo- 
factors - and .find . and 


Fairiy bleak 


develop k jaidfee In the market 
can look; forward to a profitable 
'fpttuee. t •; _ . . 1 •" ; \ 

" Such vtowids"' -at .^present 
include; the growth' of conveni- 
ence foods as mOre . women' go. 
out; to; work, atuda desire, to 
expcrimeift - at’ ; home A with, 
foreign foods, perhaps tasted' 
first- on holiday. In addition,-' 
the demand for. health foods 
likely : to continue to. . grow 1 
-rapidly over the next decade.' 


Although the general position 
for food man uf act u rers ii the 
1980s is fairly bleak— given the 
overall lack of market growth— 
not all' companies wST suffer. 
There are. two main reasons 
why tome fbod processors wHI 
be able to benefit during the 
decade. 

First, - those' manufacturers 
which can. strengthen their 
brand V dominance in '-the 
market will have tome power 
against the. ' -large-- retailers. 
Companies such as Kelloggs or 
Heinz, for example; are in’ * 
stronger position:, to refuse 
demands, for discounts simply 
because shoppers prefer such 
brands for reasons -other than, 
price. ' • v 

At the same time, the trend 
for large retailers to stock only 
the top few brands in each 
product area — to reduce the 
number of mazmfactbrers dealt ' 
with— will mean that ©toy the 
strong brands, which consumer 
preferences force the retaHer 
to stock, will survive. Many 
smaller brands-Muid their 
manufacturers— are likely- -to 
disappear m the 3980s. . 

But the second— and more 
important— reason why some 
manufacturers can afford to be 
optimistic is that although more 
food is not being bought, there 


:■ The_ convenience . factor Js 
likely, however, to be the major 
influence im new food products 
mid markets lit the 1980a, with- 
sectoES such as frozen foods and 
snack f oods likely. -to benefit 
most An.- example of new . pro?, 
duct development was shown 
-recently: by J0P Eaods,^ 7a : sub- 
sidiary- „.of .yUhited Biscuits, 
which has launched an “instant’* 
hbt.ineaf called Quick Eunch. 
AH vhoutoWife'haSlo db-i&add 
baatog "Water to a noodle-based 
concenttate hi'* .plastic beaker 
and, three minutes later. a hot 
meal of curry :<or whatever) 
with noodles. Is ready. The 
Japanese already eat some lbn 
such instant' meals a year .and 
KFthinks the UK-market could 
be worfh tome £50m by next 
year. v- . v • 

„YThe Importance to manufac- 
turers oif finding and developing 
such products is* that the profit 
margins- arem uch higher than 
on a staple food such as bread, 
for -. example, and the: added , 
value is therefore greater. - 


But apart' from developing 
new ; food markets ;at home, 
manufacturers are likely over 
the decade to respond to the 
pressures in the domestic market 
by expanding overseas, either by 
increasing exports or by acquisi- 
tion. 


Independents the real losers 


INDEPENDENT grocery re- 
tailers have been the real losers 
of the High Street price war of 
the past three years. Although 
the decline in the independent 
grocers’ share of the market 
had started earlier in the 1060s 
and 1970s. the aggressive price 
war among the major multiples 
has accelerated, toe trend in 
recent years. 

Market statistics produced by 
the Nielson company show that 
the independents' share of the 
grocerj' market has fallen from 
42.5 per cent in 1971 to 31 per 
cent last year. At the same time 
the multiples' market share has 
risen from 44.3 per cent to 55 
per cent . 

Other market share figures 
show that, in terms of 
packaged groceries, the 
independents' share over the 
past year 'has fallen from just 
over 17 per cent to just under 
16 per cent 

But independent grocers have 
not only lost market share to 
the multiples as a result of the 
large chains’ growing power 
and tbe High. Street price war. 
At. the same time the amail 
grocer— like -all small traders 
and businesses— has come 
under increasing cost pressures. 
These costs include- rent and 
rote rises and higher energy 
costs, both for fuei and light- 
ing. As many as 20 
grocery shops a week are said 
to be forced out of business 
because of- rising costs and lost 
sales volume. 

■ Even tbe giant multiples such 
as Tesco or J, Sainsbury have 
been pursuing a policy during 

the 1970s ef closing their small 

stores because they became un- 
economic to operate. Tesco’s 
average store size is now around 

8.000 square feet (Sainsbury’s 
is about 11,000 square feet) but 
even so the multiples are seek- 

ing larger and larger stores or 

25.000 square feet or move. 

But the pressure* on the 


small Independent grocer are 
not unique: it has been a 
feature of the grocery trade for 
the past two decades. What has 
made it more significant during 
the latter half of tbe 1970s has 
been the growing intensity of 
the pressures they faced. 

But not ail the 76,000 or so 
small grocers have been hit as 
hard. For the past 25 years 
voluntary groups of small 
grocers have developed to try to 
secure some of the advantages 
available to large multiples. 


Dutch concept 


The voluntary grotto concept 
originated in the Netherlands 
in the 1930s but the structure 
was not brought to Britain 
until the mid-1950s. Tbe im- 
petus for rntroducing voluntary 
groups into the UK lay in the 
fear on the part of independent 
wholesalers that in the ' post- 
rationing era, the fart growing 
multiple chains would price 
amail retailers out of business. 
This, in turn, would obviously 
rob the independent wholesaler 
of hi s trade. . 

Grocery distribution was, iij 
any case, fairly rudimentary, in 
those . days with retailers 
gaining none of the benefits of 
bulk buying. Around the coun- 
try, at about this same time, in- 
dividual wholesalers began to 
offer loyalty inducements to 
their best retail customers. 

Retailers- were invited to buy 
everything they, could from one 
wholesaler for an across the 
board discount of, say 2} per 
cent Hie incentives were given 
not only for the volume o£ 
business but alto for continuity 

But from this system the 
voluntary group system gradu- 
ally developed— though in .dif- 
ferent ways in different groups. 
The wholesalers were the 
original prime movers, but as 
they came together they realised 
that their -operations needed 


central co-ordination. - Thus 
central management structures 
were supennposed on the whole- 
sale and retail levels. 

By joining a voluntary group, 
the independent grocer receives 
the benefit of sources of finance 
for shop development; advisory 
services; national advertising 
and special regional promotions; 
and a range of own-brand 
products for sale at lower prices. 

But the main advantage is the 
lower prices that can be 
achieved because toe voluntary 
group chain as a whole has! con- 
siderable buying power with 
food manufacturers and can 
therefore negotiate discount 
terms. 

The first voluntary group was 
introduced by Herbert Love-— a 
director of a grocery- wholesaling 
company and often described as 
the orgiinator of the voluntary 
grocery movement in the UK. 
The movement seemed to grow 

slowly at first bat soon' began 
to take off: by 1958 there were 
some 8,000 grocers.® members 
of voluntary groups* while flow: 
there are over 20,000^ 

* Tbe main .voluntary gnmpjf 
now are Spar, "VG,. Mace, Wavy 
Line, APTJUaid Marian, Londia,' 
Star Value, - PGMA. B0I* and 
Centra, '. • 

The voluntary ■ groups have 

about 9 per cent of the grocery - 
market, with the rest of the 
independent grocers — who are : 
more numerous — ^accounting for ' 
about 7 percent, 

The leading voluntary group • 
in terms; of -market share is 

■" which las ^Hgbtly more 
than 3 per cent from about 4,090 
stores. - Mace with . a - 

number stores has about' 
2 per cent; while VG also has 
about 2 per cei& but front 
fewer, stores. - 7 

The voluntary groups are 
new largely associated with a 
major grocery wholesaler. Lin- 
food supplies about half of- toe 
Spar outlets and some 70 per 
cent of VG’s, while Booker Ifo 


Connell • is . the dominant 
supplier of Mace. — 

The voluntary groups ackflow- : 
ledge that veiy small shops are. 
tmeco nomi c, to run. in competi- 
tion with the ' major super- 
market multiples. Some attempt, 
therefore, has been made to 
increase store sizes to offer 
greater competition. .. VG, -fox 
example; - • has developed - a 
number of larger “ Super VGs-T 
But the . real future for the 
voluntary group ' grocer— and 
the independent grocer. ' to 
general— must remain as a 
convenience store. 

The major, voluntary : groups 
also cama .together in 1978 to 
form _ the .Voluntary Group 
Associ a tion to art as a national 
ZObby and pressure group bn 
behalf of the voluntary group . 
form of retailing. 

V .Mri / Bernard bore, chief 
eerathto of Booker McConnell, 
believes ; . .. that ' M independent 
groeveay store. w£H Become toe 
yerakmof She Ameri- 

wtfi-see 

being reopened and .managed 

.by . independents. 5 ?' - 


. The independent and "yolun- 
tary &t 0 ep x grocer vail'- always, 
attract albest tsuaU, 

P^reffiage . of . • shopprts -1«hO- 
pacter to - do toelr inaiii' shop- 


a large: stqjermarket oc : juiper- 
«tooav Bat toe .adrostage tiwt 
toe.minU grober will &Iwaye.be 

is. his coovkIv 
^□ ce hefeg there wfirtttorsb-' ’ 
fomtar needs a rtnail item and' 
* -tefire concerned-, f wflfc : tts • 
wraffcaijitity . rather ^ than tto 
jatoei-.- ■ 



- . cerEauMy.-tias to 

uK groeftry trade-eS^ct.% see 
Uns dev^op tothe UK through- 
out too 1980s. . . 
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A busy day atTesco’s superstore at Walkden, near Manchester 


Co-op losing ground 


to the multiples 


THERE CAN be little doubt 
that the biggest 'enigma in the 
High Street in the 1980s will 
cpirtinue to be the co-operative 
movement The Co-op retail 
societies ~ have more grocery 
outlets than the other multiples , 
combined. At the fame time the 
co-ops are the second largest 
operator of superstores in the 
UK {after Asda). 

This massive retailing 
strength is backed up by one of 
therlargert food manufacturing 
and. wholesaling' organisations 
in Europe — the Co-operative 
Wholesale .■ Society,- -which is 
jointly owned by the retail 
co-operatives. \ 

Yet in spite of this strength, 
the co-operative movement 
enters the 1980s facing- poten- 
tially more problems than ever 
before in' its recent history. The 
simple fact is that in spite of 
its massive size and market 
power, the co-op’s positions in 
the market, is gradually being 
eroded by the rise of the more 
aggressive multiple grocers. 

Although much ' of the 
multiples’ growth, in the .1970s 
was largely, at the expense of 
the small independent grocer, 
the 1980s may see the large 
supermarket chains expanding 
more at the expense, of the 
co-ops. Over the. past year, for 
example, the co-op’s share of 
the packaged grocery market 
has slipped by about 1 per cent 
to about. 17.5 per cent. 

At the same time, the share 
of the market captured by 
Tesco — the co-op's closest -chal- 
lenger — has been steadily rising 
and is now around 14.5 per cent. 
A number of grocery trade ana- 
lysts now expect that within 
the next few. years Tesco will 
.actually, overtake, the coop’s 
market share — an achievement 
which . wquI dhave been con- 
sidered unthinkable only five 
years ago. 


Recognised 


Yet this threat to its trading, 
performance - has not gone un- 
recognised by the co-operative 
movement; indeed, it would be 
hard for. retail' co-operative 
sorities not to be aware of the 
challenge they face in the High 
Street. 

But recognising the threat 
and. doing something about -it 
are two entirely different 'prob- 
lems. . ■ Given -the ' structure and 
organisation. of- the co-operative 
movement, it is easy to see why 
drastic - changes' are hard to 
bring about 

At the base of the co-op move- 
ment’s structure are the 10.6m. 
customer members (nearly two- 
thirds of a TnilU nn. fewer than 
in the early 1970?) who own the 
201' retail" societies scattered 
throughout . the country. 
Members of each society elect 
a board of directors to run the 
society itr members’ interests, 
although few members bother to 
participate. Only 02 per cent 
of the lm members of the 
London Comp bothered to yoe in 
last year’s elections. 


Each society in turn has a 
financial holding in the CWS 
which produces and distributes 
both food and non-food products 
to retail societies on competitive 
terms. - Societies . are not 
obliged to buy from the CWS 
and, in fact, societies only buy 
some two-thirds of their seeds 
from it 

Both individual societies and 
the CWS are members of the 
Co-op Union, along with other 
co-operative bodies such as the 
.Co-operative Insurance Society, 
the Co-operative Press, the 
national co-operative chemists, 
and a number of others. 

The Cooperative Party— 
which has some 17 MPs in the 
Commons — is an integral part 
of the Union. The Co-op 
Union’s function is to 
co-ordinate information and 
advice about the Co-op move- 
ment and sent it to retail 
Societies. The annual Congress 
acts as a national forum for 
discussion but does not have 
any real .power to enforce 
decisions on members. 

This complex organisational 
structure, nonetheless, controls 
a vast organisation. The move- 
ment has over 11,000 . High 
Street stores; employs in total 
nearly a third of a million 
people; owns the biggest fleet 
of motor vehicles next to that 
of the Government; has some 
250 factories at home and 
abroad; operates the sixth 
largest deposit bank and the 
ninth biggest mutual insurance 
society in Britain. 

The Co-op movement also 
supplies a third of the nation’s 
liquid milk, is second only to 
the National Coal Board in 
retail sales of coal, and is the 
country’s largest undertaker. 

But the power In the Co-op 
movement lies .firmly with the 
individual retail societies. And. 
as with any organisation so 
disparate,, it is virtually 
impossible to reach a general 
agreement about change. 

The key trading problem for 
tiie co-ops is that the movement 
has too many small stores which 
aer uneconomic to operate in 
the intense -market conditions of 
the past few years and likely to 
become .even more uneconomic 
in the 1980s. While the major 
multiples such as Tesco and J. 
Sainsbury .have been busy shut- 
ting down their small stores 
throughout the 1970s. the co-ops 
have been reluctant to take such 
blatently commercial derisions 
when' small stores often fulfil an 
important need in local com- 
munities. 

The structural changes in 
grocery retailing have also 
served to mitigate against the 
co-ops. The trend in the 1970s 
was for national groups to be 
established;- Tesco has made 
great strides in achieving 
national representation; while 
Sainsbury and Asda are obth 
expanding fast geographically. 
Traditionally, the co-ops great 
strength has been effective com - 
petition at a local -level because 
its customers were also mem- 
bers. • Bat In the 1970s, shoppers 


National strategy 
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Although small grocers tire being squeezed by the multiples* they survive because 
they offer convenience and service the big stores cannot match. Here a customer is 
served atlbsons Foodstores in Bragama Street , Kennington, London, SE1 7 


Price war may force mergers 


have switched to supermarkets 
offering the lowest prices — such 
as the large multiples. 

Moreover, with the trend 
towards higher volume of sales 
through large store develop- 
ments. the financial stakes 
needed to maintain and obost 
market share are increasing 
rapidly. 

To its credit the co-op move- 
ment has been aware of the need 
for large store development and 
is now the second largst super- 
store operator in the country 
with 65 stores and a further .16 
on the way within the next few 
years. 

But so large is its retailing 
base — with over 7,500 food 
stores and 11.000 outlets of all 
types — that even this substantial 
investment is not enough to 
compensate for the loss of sales 
by its smaller stores. The real 
problem remains the lack of any 
central direction of superstore 
development — and the diffi- 
culties of financing store expan- 
sion when profits are being 
eroded by the High Street price 
war. 


THE KEY question about the 
structure of grocery retailing 
over the 1980s will be whether 
the Big Three supermarket 
multiples— Tesco, J. Sainsbury, 
and Asda — will continue to 
increase ■ their market 
dominance, or whether their 
progress will be impeded by a 
resurgence of the small multiple 
chains such as Fine Faro, Allied 
Suppliers, and International 
Stores. 

If the big multiples manage 
to forge ahead in the same way 
as they have done over the 
latter half of the 1970s, then 
the question that will then be 
asked is which of the smaller 
multiples wHl manage to 
last out the decade? Already 
one smaller multiple — the 
MacMarkets chain — was sold 
last year by Unilever to Inter- 
national Stores, owned by BAT 
Industries. And speculation 
persists within the trade that 
other mergers may have to 
come about if the level of 
intense competition between 
grocery retailers persists for 
much longer. 

The dominance of the big 
three retailers at the start of 
the 1980s is shown by the AGB 
market share figures for 
packaged groceries. Oar of the 
66 per cent share of the grocery 
trade accounted for by multiple 
grocers, about a half is 
controlled by Tesco, Asda, and 
Sainsbury combined. Tesco is 
way out in front, with more 
than 24 per cent of the market, 
followed by Sainsbury with 
around 11.5 per cent, and Asda 
with some 7 per cent These 
figures, however, fluctuate from 
month to month but there is 
usually the same gap between 
the Big Three. 

The Big Three’s market 
growth is all the more remark- 
able given that it has largely 
been achieved over the past 
three years. Before the launch 
of the High Street price war in 
June 1977 — when Tesco 
dropped trading stamps and 
started its “Operation Check- 
out” campaign — the leading 
three multiples had about a 
fifth of the grocery market 


between them, in contrast to 
the third share they now have. 

' This surge ahead in the 
market helped to increase 
further the multiples* total 
growth in sales at the expense 
of co-operative stores and 
independent grocers. This total 
market growth has been the 
constant theme of the grocery 
trade in the 1970s, as statistics 
produced by the Nielsen market 
research company show. 

In 1971, the multiples and 
independent grocers were run- 
ning virtually neck and neck— 
with the. multiples enjoying a 
slight edge with 443 per cent 
to the independents’ 42.5 per 
cent share. But by 1976, the 
multiples had increased their 
share to 49.4 per cent while the 
independent total had fallen 
back to 36.6 per cent And 
over tiie latter half of the 1970s, 
the growth of the major 
TE^Utiples meant that the total 
multiples share in 1979 was 55 
per cent, compared with 31 per 
cent for the independents. 


the lowest possible price— 
almost as if price were the only 
thing that mattered,” says Mr. 
Weir. 

However, Mr. Weir now 
expects that since such price 
sensitivity has become so well 
established it is likely to con- 
tinue in the 1980s, especially if 
tiie inflation rate stays at a 


high level. . 
Yet even if 


High volume 


The reason for the multiples’ 
consistent growth has been, 
simple: their shops are sub- 
stantially larger than those of 
the independents. And with t he 
fierce pressure on profit 
margins, the name of the game 
now is to secure as high a 
volume as possible while at the 
same time reducing costly over- 
heads. 

Mri Richard Weir, director 
of the Retail Consortium, also 
believes that • behind the 
multiples’ continued growth in 
the late 1970s has been the 
considerable emphasis placed 
on low prices by shoppers. Mr. 
Weir points out that tiie rapid 
inflation in . the mid-70s 
encouraged shoppers to seek 
lower prices. But be also 
believes that the Government 
at that time may have been 
wrong to concentrate on prices 
to the exclusion of the longer- 
term effects on the structure of 
thet retail trade. “ Shirley 
Williams was probably the 
worst offender in telling con- 
sumers to shop around to find 


Yet even if consumer concern 
about prices remains a key 
factor in determining where 
they deride to shop — which will 
obviously benefit the multiples 
more man the independents — 
there are doubts over how much 
further the multiples can con- 
tinue to increase their share of 
the grocery market. 

As stockbrokers Capel Cure 
Myers point out in their recent 
comprehensive review of the 
retail trades, “the 1980s will 
not see the same easy pickings 
for the multiples.” 

And if the same sort of 
market growth as achieved in 
the 1970s is not available for 
the multiples in tiie 1980s, then 
the supermarket chains will 
have to concentrate on fighting 
each other rather than making 
gains at the expense of the 
independents. 

Mr. David Caulfied, managing 
director of Key Markets, which 
is owned by Fitch Lovell, 
believes .that the smaller super- 
market chains will put increas- 
ing pressure on the Big Three 
multiples. 

Key Markets ranks about 
eighth in the Top Ten league 
table of grocery multiples, with 
a market share understood to 
be around 2 per cent Below 
it are the U.S.-owned Safeway 
chain and the Waitrose stores 
group, part of the John Lewis 
Partnership. 

Grouped below the Big Three 
are a clutch of four multiples 
with about 5 or 6 per cent of 
the market These four are 
International Stores, Kwik 
Save, Allied Suppliers (includ- 
ing the Presto chain), and Fine 
Fare (including Shoppers 
Paradise). . 

International has long been 
seen as the joker in the grocery 
pack. It was bought by BAT 


Industries in the early 1970s as 
a way for the tobacco giant to 
diversify — or so it thought— 
into the profitable and fast- 
growing sector of grocery 
retailing. 

However, International’s 
management has never been 
able to come to terms with its 
baric problem of owning too 
many small stores. These stores 
have been too small to achieve 
the volume throughput of 
groceries by the leading super- 
market chains. At the same time' 
as this small store profile. Inter- 
national has also been unable to 
sort out its management prob- 
lems and especially how it 
should operate within the BAT 
empire. 

International is trying to im- 
prove its average store size both 
by building new superstores and 
by acquiring wasting larger 
stores. This was the rationale 
behind the takeover of the 
MacMarkets stores, which were 
substantially larger than many 
of International’s stores. 


Most stores 


In terms oE store numbers. 
Allied Suppliers Is probably the 
largest multiple although many 
of its stores are small super- 
markets. Allied, which is part 
of Sir James Goldsmith^ Gaven- 
hsm empire, has as its big asset 
the Presto stores chain, which 
is now seeking to break -into the 
lucrative — and highly competi- 
tive — stores market in the 
South-East. 

Fine Fare, which is one of the 
best-known names in the High 
Street along with Tesco and 
Sainsburys, is also one of the 
“dark horses" for the 1980s. 
Fine Fare, which is owned by 
Associated British Foods, failed 
to keep up with the sudden 
spurt in the mid-70s achieved by 
Tesco and Sainsbury. 

iFne Fare has embarked on a 
vigorous price promotion policy 
to build its market share and is 
adopting a different policy from 
the other major groups by 
basing its superstore expansion 
in the North, where sites are 
less expensive. 

Fine Fare is also developing 


its bSopper Paradise chain of 
limited range discount stores 
These concentrate only on the 
500 or so fastest selling grocery 
items and sells these at low 
prices by achieving a high turn.: 
over. It is a form of retail 
pioneered in the UK by K 
Save and Mr. Albert Gubay. 

The weakness of limited range 
discounting, however, is that the 
range of goods is too limited. 
And with the trend towards one- 
stop shopping is large super- 
stores, whihe can offer the same 
low prices as limited-range 
stores, shoppers will probably 
prefer the greater selection 
available in a superstore. 

The great strength of the Bi 
Three, however, is that they 
have the financial resources and 
expertise to develop more 
superstores in the 1980s and 
thus make it harder for the 
smaller groups to catch up. 

However, the big groups are 
aware that they can only grow 
so far: already their dominance 
in some regions is raising 
questions about Government In- 
tervention under the monopoly 
or competition laws. The big- 
ger these multiples become, the 
more of a threat such interven- 
tion is. 

Thus it is hardly surprising 
that the Big Three have been 
considering a diversification 
strategy. Asda has moved into 
borne furnishings with its 
acquisition of Allied Retail efkj 
Sainsbury is planning to laundt 
a chain of do-it-yourself storey 
while Tesco has already e$- 
panded into the Republic -gf 
Ireland and is planning to move 
into the U.S; market. • 

If there is any furtive 
rationalisation among the mub 
tiples — and this still - seems 
likely — then two, new name 
which could feature more pro- 
minently in the. 1980s are the 
Northern-based Hillards- and 
Morrisons groups. These stores 
could either be snapped up by 
one of thel arger chains— such 
as International or Fine Fare*— 
or else, if there is rationalisa- 
tion among the existing Top 
Ten multiples, could themselves 
join the elite in their own right. 







Moreover, the various merger 
and rationalisation proposals of 
the past few years have been 
directed at developing a national 
strategy. In theory, the strategy 
is intended to work on three 
levels: to develop the superstore 
programme; to improve the top 
1.000 large supermarkets so that 
they can compete on equal terms 
with the multiple grocers; and 
to identify the small stores that 
can fulfil a convenience role and 
still make a profit by charging 
higher prices for their con- 
venience for the customer. 

In practice, however, the 
strategy is difficult to put into 
practice because of the indi- 
vidual approaches of the 
societies. 

Some societies, however, such 
as the London Co-op have been 
forced by the tough trading con- 
ditions in the High Street to 
take positive action. The London 
society has closed a number of 
its small stores and has turned 
a number of others into “Price- 
fighter” stores. These stores do 
not give customers the tradi- 
tional dividend stamps; instead, 
the dividend is returned through 
lower prices. 

The last major attempt to 
bring about change in tiie move- 
ment was made at last year's 
Co-pp Union Congress when the 
president, Mr. Howard Perrow, 
suggested the setting up of a 
merger of the CWS and the 
large retail societies. Like most 
blueprints for change in the 
past few years, however, this 
idea has become bogged down 
in the many committees within 
the movement 

Probably the only real cata- 
lyst for change within the move- 
ment will come when the trad- 
ing pressures are forced to take 
a more “ co-operative ” view of 
the trading situation. But by 
then the danger is - that the 
decline, of the co-ops may have 
gone too far to reverse. 
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mtCKey Markets 


Time is a reaailer% most valuable 
(or costly) commodity. 

Fbrevery extm&ytiiarabiancli - 
remains dosedfor alteration, or a shop 
under construction suffers delay, the 
tcaaflerpays dearly. 

Andatceminiimesm^yearOn^ 
think of Christinas) lostievenzze can 
amount to miBicsisrof pounds. 

It wasforthis reason that over half a 
century ago Boris, alone among all the 
building contractors in die UJL, 
introduced a very special offer. 

TheBovisEee System of Bonding. 

Unlike tiie'tiadxtiaaar tendering 
system^ Bovis Fee enables aft the main 
gartiesin thecanstructionprocess-r 

Build^Ccmtiactor-tDWDiit^tiiH: 

asasingieteanvfromdayone. 


It is true to say that Bovis Re has 
revolutionized building contracting in. 
this country, cuttingwork schedules by 
weeksandmontiisatatiine-and 
impiovingthe sheer quality and value of 
construction throughout 

Onr achievements in the High 
Streep for instance, have bordered on the 
impo^ihL^and today Borishfortonate 
in have the appreciation and good will of 
many of Britain's most famous High 
Street traders. 

(Betterstitwedsohave their 
business!) 


Andif you’d Hkeafreecopyof 
“Bmlding Business.The Client’s Gnideto 
CQnstructionJpleasepostthecouponnow. 


J Posi tion— 
I Company- 

l h JJ.WT 


PbrytOT next opening, contact 





Boris Construction Ltd, Bovis House* 
Northolt Roadj Harrow, 
MiddlesexHA20EET& 014223488. 


Building Business 
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McCaul 


THE GROCERY .lOT)DSIS^::I]r:.: ; :H^“^P^^? 


International Foodbrokers 


WHO ARE McCAULS? 


The McCaul Group consists of four companies in the United 
Kingdom; Gilbert J. McCaul and ' Company, Limited, Croydon; 
Gilbert j. McCaul • (Overseas) Limited. London; McCaul 
Delicatessen Limited and Duthie and Company Limited. 


GILBERT J. McCAUL AND COMPANY LIMITED, CROYDON, 
was one of the first British Foodbrokers to .operate nationally 
in the United Kingdom and ir one of the major overseas 
members of the American National Foodbrokers ■ Association 
(N.F.BA-), It is also a founder member of the European 
Foodbrokers Association (E.F.BA.). ' 


WHAT IS FOOD BROKING? 


The complete Foodbroker provides a total 1 alternative seHing 
service. He works for a group of non-competing -suppliers and 
producers. And he can. offer each of his Principals, through 
the pooling of the basic- costs of marketing', selling, physical 
distribution, administration and accounting, both a reduction in 
selling overheads and- an efficient' marketing system operating 

at 'a fixed annual cost. 


MARKETING 


Distribution takes on erucillHii 


We offer our Principals a complete marketing service whjch 
starts by supplying the necessary intelligence for the effective 
operation of the Sales Force and extends to embrace every 
aspect of the marketing function from research to merchandising, 
always acting in dose co-operation with the Prfndpaisl Marketing 
Executives. 


SELLING 


A Foodbroker is essentially * selling organisation. The McCaul 
Sales Force is highly geared and motivated to sell to all levels 
in the U-K. Grocery Trade through Supermarkets, Co-operatives, 
Cash and Carries and Wholesalers on a national basis. 


DISTRIBUTION 


Our Principals include several multi-national major manufacturers 
or their subsidiaries for whom we act as sole distributors to 
the U.K. Grocery Trade. Amongst these are; A.B.F., Cavenham, 
United Biscuits and Davis Gelatine, 


SERVICE 


Additionally an impressive but limited number of other non- 
competing clients around the world have- used our complete 
service for many years. 


EXPANSION 


We are expanding fast and would welcome discussions with 
. manufacturers seeking a service such as we can offer. 

Please contact; 


W. G. A. Craig 
Managing Director 


Gilbert J. McCaul 
and Company Limited* 

Airport House, Purley Way 


Croydon, Surrey 
Telephone: 01-686 2511 
Telex: 261358 


DISTRIBUTION IN the grocery 
industry is likely to emerge as 
one of the most vital areas of 
management, in the 1980s, after 
decades of being considered the 
“poor relation ” within the 
trade. ' 

■ More than 99 -per cent of all 
food, .drink, : and tobacco pro- 
ducts distributed in the UK is 
carried by road, according to 
the Institute of Grocery Distri- 
bution (IGD). Yet because it' 
is a “ behind the scenes ” 
activity, the importance of dis- 
tribution is often forgotten in 
'view of the more glamorous 
retailing activities such as 
marketing. 

-But with the rise in energy 
costs in the late 1970s and the 
general all-round pressure on 
profit margins resulting from 
increased • costs and a static 
demand for food, manufacturers 
and -retailers will be forced to 
give greater priority to distri- 
bution in the present decade. 

Mr.- Ian MacLaurin, Tesco’s 
managing director,- has pointed 
out that " even a marg inal 
increase in fuel costs can have 
a serious inflationary effect — 
and all the indications are that 
.energy price rises will 
certainly not be marginal in 
the years ahead.’ 1 


Own fleet 


Tesco, for espmple, has Its 
own fleet of some 230 lorries 
which in 1978 averaged some 
800 miles a week. This fleet 
covered some 9.5m miles in a 
full year and— even before the 
latest fuel price rises — meant 
a bill for Tesco of more than 
£600,000 a year for fuel alone. 

Rising energy costs mean that 
retailers are having to re-think 
the fundamental principles of 
distribution and the relation- 
ship between its component 
parts — transport warehousing, 
depot location, and materials 
handling. 

Retailers are also, becoming 
increasingly concerned at the 
possibility of legal control of 
discounts obtained from' manu- 
facturers related to the cost of 
distribution — as happens in the 
U.S. — as well as having to come 
to terms with the impact of new 
electronic technology on stock 
control systems. 

It is in the grocery trade — 
which accounts for a fifth of all 
consumer spending— where the 
problems of physical distribu- 
tion have became most 
apparent. Price competition has 
always been relatively intense 
in the grocery market but over 
the past few years the rivariy 
for a greater share of a static 
food market has became 
exceptionally strong. 

Retailers have attempted to 
boost volume sales at the 


expense of prices and profit 
margins — but the result has 
been' to pat increased pressure 
on distribution systems both to 
meet the higher volume of sales 
and also to reduce costs of 
distribution. 

Tesco's highly •* successful 
“ Operation . Checkout "* cam- 
paign,' launched In -June . 1977, 
nearly became too/' successful 
for thecompany when its 1 distri- 
bution network was strained to 
the . limits -.and only eased- by 
rapid- acquisition of- new distri- 
bution .depots. J. Sainsbury, 
meanwhile, was hampered in 
'1977 from making an immediate, 
response to Tesco’s move by an. 
industrial dispute among its 
distribution workers. 

Aft .. the balance of power 
within- the grocery trade has 
shifted - steadily towards the 
major grocery retailers and 
away - from suppliers, so the 
responsibility for distributing- 
goods has 1 been taken by more 
and 7 more, - . retailers. Most 
multiples {who account forever 
half -the grocery trade) now 
direct between 40 per cent and 
60- per cent of tumovervia their 
own depots. Asda, however, 
has all -deliveries made direct 
from suppliers to its superstores 
while Sainsbury' s. at the other, 
extreme, delivers 80 per cent of 
its goods via depots. 

Having their own depot 
system has allowed retailers to 
exert greater control over dis- 
tribution — essential for fresh 
foods, to obtain better .terms 
from manufacturers, to reduct 
stockholding at branch level, 
and to reduce the number of 
deliveries to stores. From the 
supplier's point of view this has 
meant, fewer but larger deli- 
veries. 

In the IGD’s comprehensive 
case study reports on distribu- 
tion it comments that the trend 
towards superstores has “pre- 
sented many opportunities for 
planned vehicle access, and for 
improved reception and hand- 
ling facilities.” The IGD’s 
report adds that “ despite a high 
throughput of goods and a wide 
product range— usually involv- 
ing different handling character- 
istics — congestion, delays and 
reusals to accept loads tend to 
be less than in older, smaller 
shops.” 

Nevertheless, the IGD’s 
reports paint out that difficulties 
encountered by suppliers in 
delivering to shops remain 
among their most frequently 
cited problems. Retailers unable 
to cope with an influx of lorries 
at certain times of the day, or 
becausestarage space is limited, 
simply refuse to accept the 
order. Because of retailers’ 
market power, suppliers are 
unable to do anything about the 
problem. . 


In the grocery trade, as else- 
where, it is still unusual for 
-companies to have a distribution, 
director. A survey carried out 
by the 'Mintel market research 
company found that only 14 
per cent of manufacturers of 
-consumer goods sold .through 
grocers had a specific distribu- 
tion director. . • 

; Most major multiple, grocery 
retailers have a distribution 
director in- charge . .of depots 
and transport although the IGD 
-says that in several companies 
.there .was reported to be some 
friction between 'the distribu- 
•tiun function - and - others, 
including buying. 

But the IGD -also points out 
the . difficulties -of establishing 
ffcfe full costs of .distribution 
within a company, industry, or 
even the economy as a 'whole. 

Distribution by-- .its very 
nature frequently cuts across 
organisational and accounting 
boundaries .and activities 
. included within -the functions 
■by one. company may be 
excluded by another,” it says. 

_ -’A survey by consultants A. T. 
Kearney & Co., published in 
1970 and still widely quoted 
-within the' grocery trade, 
suggests that distribution 
. accounts for some 16 per cent 
of retail turnover. • 

The Mintel survey also found 
that only 7 per cent of the 76 
grocery manufacturers surveyed 
believed that distribution costs 
exceeded some 10 per cent of 
sales, while 47 per cent reported 
them to be less than 5 per cent. 



A York refrigerated trailer faboue) carrying stock far Bejam freezer food centres 
and (below) loading at Harvey, Hradfield and Toyer's loa-hhonse at RuisUp inode \ 
easier by the use of wheeled container units ' ; : . 


Pressures 


their fastest rising cost area and 
one where, if they are doing It 
themselves, cost cannot easily 
be cut,’' he says. . • 


However, the IGD’s case- 
study approach shows, for 
example, that Gateway Food- 
markets’ distribution costs 
accounted for only 3.5 per cent 
of grocery sales, 4.8 per cent 
of fresh food sales, and 5 per 
cent of frozen food turnover. 


Whatever the difficulties of 
defining distribution costs, the 
fact that they will continue to 
rise sharply throughout the 
decade is likely to be of benefit 
to specialist distribution com- 
panies, such as SPD. Gory 
Distribution, Lowfield Distribu- 
tion and TLT Distribution. 


Mr. Colin Whimster, manag- 
ing director of Lowfield — 
a subsidiary of the Imperial 
Group — points out the 
pressures on distribution. 

" Manufacturers are already 
aware that distribution is both 


On the other hand, he points 
out' the demands from retailers 
for a faster and more efficient 
service to enable expensive 
stock levels to be - reduced as 
well as favouring combined 
loads from different manufao- . 
turers to reduce congestion out- 
side a -store. In addition, re- 
tailers will also encourage new 
distribution modules — such as 
caged pallets — to cut down on 
mechanical handling and hew 
specialist systems to_ handle 
more fragile or temperature 
sensitive products. 

But despite all the pressures 
for improved distribution man- 
agement, one speaker at a recent 
trade conference described the 
retail approach as “still more 
of a philosophical concept than 
function, perhaps because it is 
an established management 
an unnatural or, at the very 
least, an awkward and unweildy 
management tool.” 





Wholesalers squeezed by 


We are in the market lor 


decline of small shops 


Key sites 


THE EXPLOITS of the big body, with about 200 members, 
grocery multiples fighting the However, since, many of th^e 
High Street price war in recent companies also have operating 
years has tended to overshadow subsidiaries, there -are effec- 
developments in the grocery tively about 360 wholesaling 
wholesaling and cash and carry companies which belong to the 
sectors. Yet this vital area of federation. However, /about 
the grocery industry provides half of the £3bn or so whole- 
the lifeblood to the 76.000 or sale turnover is accounted for 


so small grocers which still The problem for grocery 



We are not only expansion minded but 
we also have the resources to build, buy or 
lease. To meet our new stores programme 
we require: 

Neighbourhood/district centre sites 

Town centre sites. 

Urban fringe sites 

Local authority schemes 

Our current development pr-i-gr&rnme 
which includes schemes in Bromley, 
Canterbury, Wicldord, Shoreham, 
Ringwood, Weymouth, Nailsea, 
Loughborough, Bury St Edmunds and 
Norwich must continue throughout the cOs. 

• Ir you know of any suitable sites please 
contact our finance and property team - you 
will find them very expansion minded! 

David Gordon - Finance Director 

David Brain - Property Director 


account for about a third of all by the 30 largest wholesalers. 


grocery sales. 


wholesalers in the 1970s has 


And while the big super- been the steady erosion of the 
market chains have been fight- independents’ market share 


ing it out among themselves, while the multiple grocers have 
the grocery wholesaling sector increased their power. Since 


has established some major most of the wholesale trade goes 
competitors in their own right. t 0 small grocers — the multiples 


For example, the merger of cleal direct with the manu- 
Linfood and Wheatsheaf has facturers — the small grocers’ 


created a company whose total decline has hit the wholesalers 
food sales— if aggregated— as we u. 


would put them third (behind 


£“ab,e “^p^n 




margin 


neuiumi. anuuiei juajui muuii.- which "rncerv whr»I*«ilor« 
salcr. would be seventh on this ZtSfflTSSl the°“ 


Yet the lack of widespread of sma!1 ***** and the 
mihHcitv about smicerv whole- statlc overa11 consumer demand 
Lliig 7s a sectors? reflects during the 1970s, then 

the complexity of its structure. !£»!“£ l a Ii ■ t0 work 
As a recent study by the Mintel ^JL A ^ or ^ eir 

market research company 


now better placed .than, ever 
ing colleagues that. we are. still 
alive and kicking and. are get- 
ting a little fed up with the 
continuing subsidies that they 
pay -to the multiples. In the 
Mr. David . McGill, buying 
form of free distribution,”, says 
director, of Harvey, .JBradfield 
and Toyer. 

This issue Is part of the 
Monopolies and Mergers Com- 
mission inquiry into the whole 
question of manufacturers’ dis- 
counts to retailers. .. . The 
Commission's report is expected 
to be completed later this year. 

The pressures on the whole- 
salers in the 1970s has led to 
a series of major mergers and 
rationalisations. One of the 
most significant of these was 
Linfood’s merger with Wheat- 
major stake in food distribu- 
sheaf, which gave Lmfood a 
tion. ' It also meant that Linfood 
became the major wholesale 
supplier to both the VG and 
Spar voluntary groups of small 
grocers. Booker Belmont, part 
of the Booker McConnell group, . 
is the main supplier to the 
Mace voluntary group. 


pointed ouT the wholesale *«+ 

grocery’ trade has several ^ JS2E rb 5f5 J?, 1 :! 


Inquiry 


Key Markets— The Fresh Food Supermarket. 


Key Markets Limited, New North Road, 
Ilford, Essex, 1G6 3BU. Tel: 01-500 1060, 


RlUVCIJ UOUU liao O'. _ _ 4 Mi .A4, - _ 

different sectors some of which J. 6 *? 0 , 9 „ f a 2 W 0n y 
overlap. Moreover, there is a 1 P er , cent o£ turnover, 

continually changing pattern wholesalers gross profit mar- 


of ownerships and affiliations. 
The main difference is 


Wholesalers’ gross profit mar- 
gins are around 9 per cent, 
of which half goes on handling 


between _ grocery goods JSlL. 


Inf lation always brings 
money handling problems J 



oafl&HDiceiGfera) 


OaL&SaceiHyEqci ^gi^ 

GuiklfardRoai, Si A!iaa^HkJf£LI£J2i 
TdaMssoffiSM. 


Cash & Security Equipment Ltd. 


delivered to grocers and the ® admu 3i^ ah011 : 

more recent development of co .^ s ’ , 311(1 

cash and carry, whereby the r5£F e ^f? 0 "' 2?fP ng i^ e . 1 pe J 
grocers buy and transport their n ®* Cash and 

requirements from large wholesalers work on about 

depots. Same wholesalers, ? 1° ® per cent 6w®s margins, 
however, operate io both areas. ® ut * similar l per cent net 

In terms of the different types 

of trade covered, the main dif- t0 -.{f e f e P* 8 ™* by moving 
ference is between membership . wholesalers nave responded 
of a voluntary group and being into non*food Unes, and spread* 
.an independent grocer. Cash “B theujixpertise into the cash 
and carries are also divided “J can ^ r , a F d catering busi- 
between those that belong to P®,^ 5 ' *J/? 0 * a l ers ^ ave also 
promotional groups, operating U°- impro 7 e thei , r 

independently but trading ®^* atl !?„,®5 clGn 9[' 
under a common name. means as closing old and badly- 

sited warehouses and building 
fthtrrpfl , new single-storey depots. They 

JHillTea have also taken advantage of 

As Mintel points out this new technological developments 
view of the wholesale trade la such as sophisticated mechani- 
further blurred by the fact that cal handling equipment 
some wholesalers are sub- One of the main factors which 
sidiaries of conglomerates with annoys grocery wholesalers is 
both manufacturing and retail- the willingness <of food menu- , 
ing interests while other whole- facturers to give the large 
salers have themselves multiple supermarket groups 
diversified into retailing. discount for volume orders;' 

' The long history of - grocery even if the goods have to be 
wholesaling in the UK is delivered to several depots or 
another reason why its individual stores. Grocery 
importance Is sometimes over- wholesalers, who relieve the. 
lookecL Many wholesalers can food manufacturers of the 
trace their origins back to the distribution owrries of aervic- 
19th century before the days ing a large number of small 
of multiple retailers or large grocers, do not normally obtain 
food manufacturers with their the same level of discounts. 
National Federation of Whole- “The wholesale side of the 
own branded goods. The food distribution Industry is 
sale Grocers is the main trade before to show our manufacture 


But the complexity of the 
inter-relationships between the 
grocery wholesalers and the 
voluntary chains of small 
grocers is considerable and 
sufficient to baffle most people 
m the grocery trade itself. 

The cash and carry trade, 


since it is -a; more recent 'develop* 

: mentals more easily understood 
although it - toe has its complex 
organisational structures. • 

' There .are three main- types of 
operator: . 

• independent wholesalers, such 
as Makro "and Nurdin . and; Pea- . 
code which tend- to have Larger 
"depots,, more n on-footi content, 
and on. the .whole have grown 
fastest in the sector. . 

• voluntary group -wholesalers 
such as Trade markets (linked 
to V.G.), Keencost / (Mace* 
linked), and Value Centre (Spar- 
linked), 'These tend ' to operate 
smaller depots, concentrate on 
food, and to some extent com- 
pete with their own delivered, 
trade business. - .Growth" has 
tended to be. average or below. 

• groups :qf independent whole- 
salers, of which' the largest are 
Landmark and . Warr infer land 
Mason. Rationalisation is-" pro- 
ceeding rapidly in this area, 
with /groups .combining; . and " 
tobacco companies moving hi to 
boost their cigarette distribution 
syriemsi ./ 

' The future prospect for both, 
grocery wholesaling and cash 
and bsffry.cahnot be very good/ 
and ‘there ice questions smi th 
be answeredlpver the futnre cif 
small grbcerJr'retaiJers- as a 
whole 1 over the 1980s. ^What 
does seem ' likely," however,' : is 
that there will he further . 
mergers- and rationalisation - : in 
both - sectors as a ■ few 'large 
companies attempt to maximise 
the- potential from -wholesaling- 


THERM A-Sf OR 

HEAT RECOVERY UNIT 


The product for the so,. ’ / - . • :/./ /. 
Heats free, ibo galls, water to. iio°f and rtS'f.. 


k XTKACTS WASTE. HEAT £ROMTH]= REFWCERATlbN 

R ’"' //v System.," f;. : *■ : 

EDUCES POWER COSUMPTJpN .Aftib : FUEL BILL& -. 


Man UFACTU RED TO FIT NEW OR EXBTINiS ’ i : 

A ' .INSTALLATIONS - 

TTRACTiyE/WAt ER RESIST ANT- OUTER' ^ WRAPPING. 


S WABUJSJ? COMM.E RCIAU^ V ttETAoi CATERING, 
. ; HoTEt Licence .trade application^-, 

T wo circuits: for: use- 6 nvSingle t or dUal€ 
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THE - Institute of- Grocery 
Distribution, which hasftB 
-SOprai conference fa Brighton 
wj- Monday, hag carefully 
fault up ite~ information role 
daring the j9TQs'-to provide 

. me fast-changing grocery 
indnstiy with a sound data- 
base fa take advantage of the 
rapid developments expected 
throughout the new decade; 

.-The- ..theme :of- Monday's 
conference, for- example, is' 
typical of the IGD’s activities. 
The- -conference will aim 

focusing . attention-: On . the 
options .for growth In the 
XSS0* . end -examine - tile 
management- thinking under- 
lying diversification into new 
product areas. 

The IGD is not a trade 
association, and therefore does 
not earry . out any' of the 
lobbying functions with 
Government generally asso- 
ciated with trade bodies. The 
grocery industry has other 
. organisations responsible for' 
:tWs. :~~ t ' ." 

Basically, the IGD’s role is 
threefold: to provide accurate 
and objective. statistics on the. 
industry; to inform, educate, 
.and train .those within as well 
as those outside the' grocery 
industry as to the problems, 
pressures, void solutions that 
. the Industry faces; and also to 
. provide. a forofa for the trade. 

The IGB now offers a com- 
yehen sive information and 
stat fe fi e al - .service about the 
trude fa.50ihe 300 major com- 
panies which make np its 
mejttbersitfpy as weH as offer- 
ing individual executives in 
‘(he '-': industry the' chance to 
. take 'personal advpfaage of its 
facilities -v.V 

As- with mbst trade bodies, 
whatever. their rolte the. IGD 
has ’ hadro battle fa establish. . 
both Rs financial footing and 
ritpirtatiflh -for jits: services.; 

. HBatic; income : comes -from an 
ahnuaT subscription paid by 
the 300 member companies, 
at a rate related to their own 
grocery sales. But the IGD is 
also seeking to. Increase its 
other sources of income which 
are directly linked to . its 
information services. In fact, 
in 1980 income from other 
sources is estimated at some 
£300.000. which represents 
about 60 per cent of its gross 
revenue. 

While the IGD's - origins 
date back to 1909, the present 
institute was formed fa 1972 
1 from a merger of the Grocers* 
Institute and the Institute of 
Food Distribution. 

In the early days, the 
Institute - was concerned ' 
mainly with education, pro- 
viding trade qualifications for 
retail trade personnel. How- 
ever, the past few years have 
seen major developments in 
information and research. 
With specialists fa finance, 

: physical distribution, market- 
ing and economics, the IGD 
now has a full research pro- 
gramme as well as providing a 
• data base for companies fa 
the -trade and others outside 
the industry. 

Although education has 
-taken a lesser role in recent 
yews, current thinking within 
the: IGD is to re-establish a 
more comprehensive package 
of business education suited 
to the Industry's needs fa the 
/ 1980s. The emphasis on a 
long correspondence course 
leading to IGD qualifications 
.is to be phased out and re- 
placed by material aimed at . 
the Business Education 
Council qualifications. 

' At the same time, other 
courses are being set up to 
proride a shorter, sharper 
impact and involving much 
more face-to-face contact. 

One of the major problems 
baced by the IGD has always 
been how to communicate 
with the industry. During 
. the year, the IGD com- 
municates directly with some 
4,000 people in the industry. 
Yet the- TGD Is . aware that 
many of Its contacts are an- - 
aware of the wide range of 
services provided by the 
institute.: 

The IGD was also concerned 
that it was only reaching’ top 
management, since about 50 
per cent «of its - contacts are 
with directors or senior 
management within the main 
grocery companies. 

In the 1980s, the IGD’s 
developing .role is likely to 
reflect the same trends 
towards diversification' winch 
are apparent in the rest , of 
the grocery Industry. 

For example, file switch 
into non-foods by most leading 
grocery chains wilt call into 
question the definition of the 
word “grocer.** The .IGD, 
however, acknowledges that if 
the interests of its corporate 
members widen, go must 
those of- the iistitnte. But.tiie 
IGD is also aware that it . 
should not let the df verifica- 
tion bandwagon mean any 
lessening of its central 
interest in the food tirade. 

* What is important is that 
the apparent narrowness of 
our title should not proscribe 
our approach,’*' an. IGD 
spokesman points out. 
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Retailers face challenge of 
electronic checkouts 




-T-VO w*—y 


THE EXPERIMENTS into’ new 
.- laser-scanning electronic check- 
out technology now being 
carried put by the major 
supermarket multiples repre- 
sents potentially, the biggest 
challenge facing the grocery 
industry fa the 1980s. 

If the experiments prove 
. successful — and early results 
suggest that they will be — then 
the effect on the industry will 
be as significant as the introduc- 
tion of self-service supermarkets 
in the 1950s and 1960s. More- 
over, the electronic revolution 
in the High Street will not only 
have significant effects on 
supermarkets— the implications 
will be felt not only by ^food 
manufacturers but by com- 
panies involved in packaging, 
printing. market; resarch, 
.advertising, • computer equip- 
ment accountancy and data 
. processing. 

For grocery retailers, the new 
laser-scanning checkout system 
premise to provide an unprece- 
dented degree .of stock control 
and increased productivity 
which should lead to lower 
operating costs. For manufac- 
turers the system offers a 
unique test-marketing process 
providing accurate sales figures 
and other data for their 
products. It will also help 
reduce long checkout queues 
and give ‘a till receipt itemising 
by name and price every 
product bought by customers. 

. Although major UK super- 
- market chains are only just 
beginning, to carry out their 
extensive trials into the new 
' technology, such systems are 
already widely in use in both 
the U S- and Europe. British 
• retailers, however, hope -that by 
a more careful implementation 
of the new technology, they can 
avoid some of the minor pitfalls 
that have hit pioneers of the 
hew equipment 

Unique number 

Under, the sew system, each 
; grocery or non-food product 
hold in a modern supermarket 
'will have it own unique 13- 
digit.' number allocated by the 
Article Number Association. 

.The .first two digits of the 
number will, in the case of the 
UK, always be 50 since these 
identify the country of origin. 
The next five digits identify the 
supplier, and are allocated cen- 
trally by. the association and 
stored fa the association’s 
“number bank.” The following 
five digits are allocated by the 
supplier to his products— each 
size or weight variation has to 
have its own number. The final 
digit serves as a check when 
fed into the computer to ensure 
that the preceding digits are 
scanned accurately. 

The association has some 
lObn numbers available for UK 
manufacturers, so there is no 
danger of running out of num- 
bers in the foreseeable future. 

The 13-digit number allocated 
toa product is translated into 
a series of short lines dr bars 
of varying thickness, which are 
then printed on the products 
by manufacturers as part of the 
normal packaging. 

At the cash desk, the cashier 
pases each item over a low 
power laser scanner built into 
the checkout which reads the 
bar-code and transmits the 
information to an in-store com- 
puter linking all the checkouts. 
The current price of the item 
in that store is then fed bade 
by tire computer to the check- 
put where it, and a description 
of the item, appears on a visual 
display panel next to the cash 
•register. Simultaneously, the 
information is- listed automati- 
cally on to the till receipt 
which' prints both the name of 
the item and the price and thus 
enables the shopper to see 
exactly what each item cost 
The process takes only a 
fraction of a second and, 
because the cashier is not 
manually kepfag in prices, the 
whole checkout operation 
should be both faster and 
more accurate than a tradi- 
tional system. Not surprisingly, 
therefore, retailers expect 
shoppers .to embrace the- 
system, with enthusiasm, even 
though ’some consumers may 
be upset at the loss of price- 
marking. 

But it is not entirely out of 
altruism that the major super- 
markets are devoting consider- 
able management time and 
money — more than £10,000 per 
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A laser scan checkout system in use at a Key Markets supermarket in Spalding 

checkout — on the new systems, from the five years estimated by Broadfield superstore, on the 
The reason quite simply is that McEGnsey.” outskirts of Crawley. At pre- 

supermarkets will have access ' A special survey of IGD sent Sainsbury is using IBM 


supermarkets will have access ' A special survey of IGD sent Sainsbury is using IBM 
to an unprecedented degree of members who have investigated equipment but it also plans to 
accurate and fast information the new systems found that the test cur NCR equipment — the 
about stock levels at any given early benefits achieved are asso- other major manufacturer of 
time. dated with improvements in the computer hardware — later 

The laser-scanning system checkout administration. Re- fa the year at the same store, 
provides the means for instant tilers told the IGD that Last month International 
stock-control. Goods brought “improved 


V< V*i? * 


the IGD that Last month International 
information for. Stores introduced its first laser- 
“ cash control,'* scanning system to its Folke- 


into the store can be scanned cashing up,” “ cash control,” scanning system to its Folke- 
on arrival and the information and “automatic summary of stone superstore, again using 
recorded 'in the fa-store com- checkout information *’ were the IBM equipment. International 
puter. When they are scanned most important benefits. is expected to have at least 

at the checkout, the computer Retailers asked to anticipate two other stores operating the 
automatically registers' the future benefits gave increased system by the end of the year, 
stock depletion. The computer prominence to such “ soft ” Tesco, which has been testing 


stock depletion. The computer prominence to such “ soft ” Tesco, which has been testing 
is thus able to alert store man- benefits as improved stock con- a less sophisticated checkout 
agement to stock shortages and • system at its .Wellingborough 

analysis of the data would Manufacturers were also fn- store for the past few years, is 
• enable the cyclical fluctuations eluded in. the survey and some poised shortly to upgrade the 
. in certain items to be identified. six out of every ID of those system to full laser-scanning. 
Eventually, it is envisaged that gbestiuned “P^ed some bene- 0ther rtore including 

stock re-ordering could even be St5 - ^jese were chiefly in the Asda Fine ^are, and -some 
handled directly from the store of J”? 10 *®? ^ co-operative . retil societies; are 

computer to the company's JJJ™ also at an advanced stage with 

depot computer and from there exchange, reduction in sales- preparations for use of trail 
direct to the manufacturer. mens time m a store; and 

Th» ovictonro nf „ nnmnrA. Unproved SUppLieS Of StOCkS tO ' ** 


systems* 


One day in May 


ThP existpnep of a comnre- vl aiviaws «.u 

HeSve ^S contro, T* Ottt^tock positions to 

that can be achieved by laser- LJL .„ . _ 


■event out-of-stock positions fa Even if all goes well, however, 
ores. . the most optimistic projections 

However, a number of manu- for widespread implementation 


a whole new Spar 


epanniivT nlcn hac the rlaimpd nowtrvtsr, a uuuioer ui inanu- ior .wiaespreau unpieiuemauuu 

henefir^of reduefae the faUl facturers claimed no benefit of the new systems means an- 
of lonSftfae Md employee otber «und public other two to three years before 

faeft ^SSSncfta fa?l nt relations - “ We «*«* that laser-scanning at the checkout 

b a.qsh o^tMtn o r onl y does cust 6raers using automated becomes an accepted feature of 

tt™ 2? " °dcterrent Ijg* * ffi^h Street sh-pping. 

office^ toiden^toe C^2W^5SL2w Z, . _ 

“ manufaeturer. “Therefore it is .M'B 

location of goods sto 1 ™- in our interest as a supplier to 


Labour costs will also be provide this service." 
reduced by cutting the number However, other manufacturers 
of staff needed for such jobs as ported out that they would be 
lndivdually price labelling every forced to bar code products to 
item in the store, because the prevent discrimination against 
bar code wiU already have been them by retailers who would 
printed 0 nto the packet by the on jy accept goods with bar- 


manufacturer: 


codes printed on them. 


Although no accurate qualifi- most manufacturers acknowle 
cation of the scanning systems most manufacturers 

being installed in the UK is yet acknowledged that the costs of 
avail ablej some attempt to actually incorporating bar codes 
quantify the costs and benefits on to their products would be 
in the U.S. was made by the minimal. 

McKinsey management con- 

sutt"* 5 - „. e . „ . Key to success 

MeKnsey identified so-called 

“hard” benefits from the new The key to the; successful 
system in the areas of labour introduction of the new check- 
costs. administration and train- out systems, however, rests with 1 
fag at the chqpk-out, pricing and the speed with which manufac- 1 
re-pricing, and ms-ringing. Soft turers • are prepared to print I 
benefits covered increased sales bar-codes on to tibelr products, 
and other merchandising bene- The Article Number Associa- 
fits, a reduction in theft, labour tion’s membership now repre- j 
rescheduling, and more efficient sects companies who account 
ordering and receiving pro- for the bulk of food sales in 


Why do all these 
companies let Mace 
handle the competition? 


cedures. 


and 6ome 


Total hard savings according estimates suggest that some 70 
to McKinsey amounted to 0.82 per cent of all grocery products 
per cent of sales fa a store turn- sold will be bar-coded by the 
fag over £1.7m a year. This find of this year, 
comprises 0.27 per cent for- The speed with which super- 
checkout labour, 0.37 per cent markets start to extend their 
for pricing and re-pricing -fai al use of the new systems 
savings, 0.10 per cent for mis- will depend, therefore, on how 
ringing, and 0.08 per cent for fast manufacturers print -the 
checkout administration and codes on to products as well as 
training. the ability of supermarket 

. * .. , chains to cope with the imple- 

Ag anst these hard savings, mea tation of the new 
McKinsey calculated costs of tec h no i ogy 
0.55 per centi which suggested Key M ' arkets ; Fitch 

net bard saving °* Lovell supermarket subsidiary, 

cent. Soft savings, according to was first UK multiple to 
McKinsey, would mean another ^ operational laser- 
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1.15 -per cent of turnover. 


scanning system. It introduced 


A new survey published the new system last October in 
recently by the Institute of its superstore at Spalding in 
Grocery Distributon (available Lincolnshire. Key Markets 
from the Institute at Letchmore plans to have a further four 
Heath, Herts, ■ at £45 to non- stores operating the new check- 
members) suggests that changed outs hy the end of this year. . 
circumstances since the . Me- Next in the field with opera- 
Kinsey study fa 1 974 enhance tional systems has been J. 
“the attractiveness to retalers Sainsbury and international 
of point of sale systems and Stores. Sainsbury’s has intro- 
must reduce the payback period duced the new system into its 
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mix 


I QuitesimplybecausetheyknowthatMace 
I wins business for their brands by being 
competitive. 

A fact that has not been unnoticed by 
3,500 Mace grocers and 1,000,000 
housewives who shop with us every 
week. 

Our customers profit from our 
competitive prices and imaginative 
SB & | i promotions that give them a chance 
of winning Mini lOOOs, Sunbird 
Holidays, Philips Colour TVs and 
grocery vouchers. 

7a¥? Our grocers and suppliers profit 
by getting a slice of the action from 
one of Britain^ leading and most 
progressive voluntary retail groups. 

Our policy of ‘partnership for profit* 
simply means we all profit by keeping 

ahead ofthe 
competition. 


AH your neighbourhood needs 


5I!bSasL , 


mm 

Xpmzes 
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Hillards' new store atSelby, opened last month 
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Equal time for 
anti-smoking 


success 
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BY JOHN GRIFFITHS 


BY ANATOLE KALETSKY 

*? SMOKERS DIE : YOUNGER " 
fc-The so it of .terse, simple. and 
emotive catch-phrase that could 
have. . made an . advertising 
copy-writer’s fame and fortune. 
But there are no prizes for 
guessing that this slogan did not 
emanate from Madison Avenue . 
drills foreign outposts. It was ■ 
tfie creation of some unsung 
hero of the Irish Government’s 
anti-smoking campaign. After 
May 30, it would appear on 
all Irish cigarette packets, if 
the Health Minister had had his { 
way. In the event, .the Irish ] 
Gover nment . has offered ■ 
Cigarette’ manufacturers two j 
other options which they may ' 
choose to print: *? Cigarettes cah « 
cause cancer ,r or “ smoking can J 
seriously damage your health.” * 
Naturally tie last warning is 3 

the one that' most . manufac- j 
turers will choose. Buteven the J 
very discussion of the other two 
&as been for the tobacco 
industry, a terrifying portent of ( 
things to come. ( 


Commercial 

- A more commercial attitude 
To "the war against smoking in 
Britain could break the current 
deadlock between the Govern- 
ment and the tobacco industry. 
The industry is" resisting 1 the 
Government's . suggestions for 
further voluntary restrictions 
.an cigarette advertising, partly 
because it believes that the 
present administration would 
be even more reluctant than 
its predecessors to impose its 
will by legislative force. The 
"Government's ideological com- 
mitment. to free . enterprise in 
"general and competition, in 
particular is at least as strong 
as its concern about the health 
.of the British people (who have 
3n exceptionally high incidence 
,Qf lung cancer) and about the 
;cdst of the National Health 
Service. 

V Not only " can statutory 
restrictions on advertising be 
viewed " as a " kind of attack 
ira- the tobacco companies’ free- 
dom of expression. More im- 
-portantly, the -companies argue 
. that only through - advertising 
can they, compete with one 
.another- in creating custom er- 
a ware ness and loyalty for their 
brands. It is to identify and 
^differentiate their products 
that the tobacco companies 
claim to advertise. 

'But the Government could 
take much stronger action 
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. t Indicates programme 
T"f in black and white'" 

*'• 6.40-7.55 am Open University 
Ultra high frequency only). 
16.15 For Schools, Colleges. 1L25 
--You and Me. 11.40 For Scbobls, 
Colleges. 12.45 pm News. LOO 
^Pebble Mill at One. 1.45 Camber- 
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(as BBC2 " 1L00 am). 430 Maxi- 
dog. 4.25 Baggy Panis and the 
Nitwits. 430 Blue Peter Special 
Assignment 535 Captain Pug- 
.wash. 

- 5.40 News. 


1 against * smoking without 
I deviating at all from its liber-’ 
i tarian ; market .principles. 

: Instead :of trying to restrict 
. cigarette advertising even fur- 
ther, either by voluntary agree- 
ment, or by law, the Govern- 
ment .could turn the . tobacco 
companies' own marketing 
weapons against them. 

At the simplest level, it could 
make the Government health 
warning that appears on all 
cigarette packets and. all adver- 
tising much more prominent 
and much "more aggressive than 
the mealy-mouthed one which 
begins with the soporific I pre- 
amble .“HM Government warn- 
ing . . .” and is carefully 
separated from' the- rest of the 
message" in the’ advertisement 
or on the packet by a neat little 
box. Lurid warnings, such as 
"Smoking ; causes cancer” or 
"Smokers die young,” strikingly I 
displayed,, within : the context 
of an advertisement, " would go 
some way to turning the tobacco 
companies’ claims that cigarette 
advertising does not increase 
overall consumption into 'a 
reality. 

To be effective, the warnings 
would .have to be not only 
shocking, but also yaried and 
unpredictable- Any agency 
worth its salt could invent 
dozens of slogans, without stiy- 
ing beyond, the advertising in- 
dustry’s standards of accuracy. 
For maximum - impact . these 
would be built upon to produce 
a fully, fledged marketing cam- 
paign. The next step in this 
marketoriented . anti-smoking 
strategy- would be to levy a tax 
on cigarette advertising, which 
■would be used to buy “equal 
time” in the media for the 
Government’s campaign. . 

Serious intent 

The result .would be that, the 
more " the tobacco industry 
advertised, the more widely and 
imaginatively wold the Govem- 
• meat spread the -anti-smoking 
message. If the Government 
were serious about winning dyer 
the. potential -smokeris .hearts 
and. minds, . ; ttae man- who 
suggested printing "smokers die 
young” on every cigarette pac- 
ket could become as rich as the 
one who first thought of squeez- 
ing a pack of Marlboro into 
the back pocket of a swagger- 
ing cowboy’s jeans. 


5.55 Nationwide (London-' and 
South East only). _ ... 

630 Nationwide. 

7.00 Bugs Bonny. 

7.10 The Wonderful World of 
Disney. ... 

730' Terry Wogari Meets JR: 
Larry Hagfnto in conver- 
sation. - 

" 830 The Sun Trap. 

830 Points of View. 

9.00" News. 

9.25 The -E dd i e Capra 
Mysteries. -. 

- 1035 Rosie (London and .South 
East, only ). 

16.45 Regional, National- News. 

1030 The Late Film: “New 
Face -In Hell ” starring 
George Peppard. 

AIT Regions as BBC1 except as 
follows: 

Cymrn/Wales — L45-2.00 pm 
Bys a Bawd. 430 Tren Screch. 
5.10-5.40 God’s Wonderful Rail- 


ANYONE LOOKING for 
“Heseltown on the.. . map of 
central Berkshire will not find 
it ’. The simple reason is that 
it does not — as yet— east • . 

. But last week Mr. Michael 
Heseltine, the* Environment 
Secretary, confirmed ‘that it 
would, . although the name- 
awarded to. It. by furious inhabi- 
tants of this rural part of the 
country— is neither official nor 
complimentary. 

Mr. Heseltine has thrown out 
part of Berkshire County 
Council’s structure plan, and 
petitions’ to .Mrs. Thatcher have 
fallen on rather more stony 
ground than the 1,000 acres • 
involved, in deciding to remove 
provisional-- Green Belt -status 
from land arcing westwards 
from Bracknell New Town. The 
decision will mean the building 
of 8,000’ homes in - addition to 
the 31,000 already projected for 
the country under the structure 
plan. 

Central . Berkshire Action 
Group, an amalgam of local 
interest groups, has vowed to 
carry on fighting; county and 
district councils have yet to 
determine exactly what land 
might be used, and other 
uncertainties could also affect a 
policy which is unlikely to be 
translated * into bricks and 
mortar on a major scale before 
the mid-1980s. 

But short of parliamentary 
action, it is almost certainly a 



BRACKNELL 


battle which the local groups 
have JosL. Equally, it will com- 
plete a process of change: in 
central Berkshire first set in 
motion 'with .the decision to 
. develop Bracknell from a town 
of -5,000 (the most notable 
feature of "whicb.was a cattle 
market) in 1051 into a new town 
of nearly 50,000 today. 

While little ■ • of " I the 
“Heseltown" development is 
expected to fail within the 
Bracknell' New Town itself, it 
Will -almost inevitably serve to 
form a semi-urban chain . link- 
ing Bracknell with the town of 
Wokingham" a few miles to the 
west - - " 

Bracknell Development Cor- 
poration’s legacy to the New 
Towns -Commission, when it dies 
in 19821 will be an altogether 
less- problematical one ■ than 
those of- many of the new 
towns. - "• 

While the ’-Development! 
Corporations of other new towns" 


have jostled to display their 
carrots in the industrial -and 
commercial marketplace. Brack- 
, nell’s has almost needed a stick 
to keep the mbblers away. 

Increasingly during the 1970s 
it found itself discouraging 
would-be Incoming industry to 
ensure adequate expansion 
space for companies already 
there. Two initial industrial 
areas have long been filled up, 
while the third— and at 190 
acres the largest— site, on.- the 
southern outskirts, is allocated: 

Last month, Sperry Gyroscope, 
a division of Sperry Rand which 
has been established in. Brack- 
nell' for some years and employs 
over 2,000 people, opened a new 
£3m, 72,000 sq ft administrative 
centirfe. Outline, plans have just 
been approved fbr a- new office 
block for Ferranti to com- 
' plement -its existing Computer 
systems and nucfo-electroaics' 
activities, and other expansion 
: projects— notably - on -offices 
expansion by 3M — are '• under 

way- 

The Racal electronics group 
has headquarters dose to the 
town centre, above which tower 
office blocks occupied by Honey- 
well. With ICL, Computel and 
a number of other, smaller 
electronic concerns clustered in 
the neighbourhood, Bracknell is 
represented as the eastern .end 
of a developing British “ silicon 
valley,” at the west ern, end of 
which will be the NEB-funded 


Inmos at Bristol .and; through 
which '* the M4 "' provides- -the 
supply route. With . dectromos . 
industries also -moving into' 
towns along’ the -way such- as 
Reading and Swindon, ft Is a. 
-vision which perhaps is not too 
farifetrihed. .... 

CeriainlyiBradteudl’s:, location 
accounts for touch- of its suc- 
cess: it zSTittio ntore- 'fban 20’ 
miles west of London; the 

• M4 afew mmutesdrive to the 
north; ' the M3 . a i&BtOar '.dls-. 

; tanee to- the south. V ..... 

•Work will start soon on a. 
relief road.' west of the town to 
provide yet quicker access to 
. the’ ML And Mr. 
tife' . Development Corporation's 
general manager,- suggests that 
.when the western arc of the 
M25 London orbital motorway, 
now starting to snake through 

• the countryside a few miles- to; 

the east comes into use the 
last ’ ^maH gap -in Bracknell’s 
communications network will' 
be plugged. . . ; - .. ■ .> 

• Bet in. the heart of . one of 
Britain’s most prosperous 
south-eastern areas, : Bracknell 
has few' unemployment prob- 
lems; indeed' its major com-, 
panics have .trouble finding 
skilled labour and the Develop- 
ment Corporation : has retained 
allocations of some of the 11,000 
-bouses ’- it ’ handed’ ■ over to- the 
district 1 council -in- 1978 speci- 
fically to attract workers. - 
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vBrackftfin V today 
irito thfe ine^'.town^patterh^bf ■ 
housing . predombtantiy 
London": l.qwerspiH ’ pdpiSatiflh ’ 
supported primarSy* jjyWbiBi 
Industries and. eqmMerefcVi.^:. .! 

Some! ii;0O0 - PW- 

cent of itiie' labour 'force^-'dSicye 
the town." each' d^ jfor v'&fck- 
places - . elsewhere.’:- -^The ■ 
numbers. 'flow in i»'wnrKJQ»b 
outside* Many of those wi&lijre . 
there now have bqen.' drav^x in 
from ^wbete ia L ih6 sortonnd- 
ing countryside:-. -.. -J " 7 ^-v - 

Bradknell, ' '.lih'iv. '• ; ;-s&ort T - 
economically if notphysicaHy, is ' , 
blending iiitb the laiidscape.\> : , 
Approached- from" me ts <&ec- ; 
tion, the 'tiivra centre ■ 
above undulating,- mainly; rural 
scenery..' An<f ^ sealed 7 :. off from 

sniroundingresiaem^ar^ by 
a -tarmac "moat,- night 

with the closing of the'Shops. 

' Offsetting - this, .thg - natidaraal- . 
areas ' have been . planned as 
individual communities of about 
6,000. each with, its oWn. com- 
inuhity centre, pub and sbop- 
ping facilities. - And: at Birdi ■ 
Hill, one' of the newer 'zones, .= 


small. rWori 
: biKEha. 


;uiuts ~fqr .tease 
Safer” itdnoticed 




: bo^^^ ^bas-- .been 

daisied- to h 


trees : tvenmto 

wands, nttt. jrf jfotclr Sttidb df 
•Bracknell ^ra^^prved, WjthiVpfy 

few. 

traffic;- A -re^n t' development 

in. 


/riVitii ‘BrackurffW toWn.C^htre 
designed- ^ specdfically- to : .^e : 
operated:- tty one. landlord, how 
tei poriBpn tii^i a^ iq 

Bat ift mie ■ lemse- 
least v the - corporation;- W»va 
.Iqader is j-afiaete: 

in 1949, wh^jf^waS’S^tting wp- 
ife^ery ^X^ .disposal wrp. ; 
fee-pig >ri?l<*-c^fe.with,Fi8riey 
Hail, a tormet 

for, at-^east 

-jtemflitis;,tbe- c GorpprafiohSs 

headquarfers. -:>= v . i. - -.-;.- 


Into Action over Conan Doyle 


ALTHOUGH THIS afternoon’s 
£13,000 added XYZ Handicap at 
Newcastle is unlikely te cause 
even a ripple in the 2,000 
Guineas market, in contrast to a 
year ago when Baptism skated 
home, it should still . be an 
interesting race. 

The field of nine contains a 
number of promising three- 

RACING 

’ BY DOMINIC WIGAN. 


F T. CROSSWORD PUZZLE No. 4.259 



year-olds, including that lightly 
raced pair Into Action and 
Conan Doyle, both of whom 
caught the eye in the second 
half -of last season. 

Into Action; whose - handler 
Jeremy Hindley has a -fine 
“ strike rate ” with the few 
runners he sends to . Gosforth 
Park, stili has a long way to 


way. 535-630 Wales Today. 7.00 
Teddiw. .730-730 Pobol y cm 
10.15 Music Makers. JL05 News 
for. Wales. 11.06-12.43 am The 
Late Film: " Banning." 

Scotland— 12.40- 12.45 pm The 
Scottish .News. 535-630 Report- 
ing Scotland. 10.15 The Beech- 
grove • Garden. 10.45-1030 
Regional, National News.-. 

- Northern Ireland— 333-335 pm 
Northern Ireland News. 535-630 
Scene Around Six. 10.15 The Jazz 
Club. 10.45-1030 Regional, 
National News. 12.40 am News 
and Weather for . Northern" 
Ireland. 

England — 535-630 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North 
West (Manchester); Midlands- To- 
day (Birmingham): Points West 
(Bristol); South Today (South- 
ampton); Spotlight South West 
■P*vmouth). 10.15-10.45 East 
(Norwich) Weekend; Midlands 
(Birmingham) The Garden 
Game; North (Leeds) Let the 
People -Talk; North East (New- 
castle) Coast to Coast; North 
West (Manchester) Voices from 
" the Past?; South (Southampton) 
The Petwoiih Inheritance; South 
West (Plymouth) Newswatch; 
West (Bristol) The. Fly. and the 
Eagle. 

BBC 2 

6.40-7.55 am Open University. 
11.00 Play School 
3.10 pm Snooker: Embassy 
World Professional Cham- 
pionship. 

430 Open Unive,rsity. 

635 Snooker. 

'730 Mid-Evening News. 

730 Gardeners’ World. 

735 Newsweek: Ireland: 

Republicans and Loyalists. " 
830 Vikings! 

9.00 Playhouse. - 
9.55 Snooker. 

10.45 NewsnighL ■ - - ■ 

1130 Snooker. 

v 12.00- 1235 am “The Outer 
Limits." 


i go before justifying . the 
: $370,000 laid out for him - as 
! a yearling." ..... ' 

1 Nevertheless, ..in : cleverly 
beating the Mount Hagen, colt 
North, 1 at.- Newmarket - in 
October, he showed that a bright 
future lies ahead of him. Always 
looking capable of justifying 
favouritism on his home course, 
Into . Action, a brown son of 
the brilliant mare .Swift Lady, 
was well in. command racing 
into the dip.- 

This afternoon’s ten furlongs 
will suit him admirably. 

.Conan Doyle, a Derring-do 
colt trained at Lamhourn by 
Paid Cole " for’ his wife, also 
justified favouritism oh the 
second , of his " two juvenile 
appearances. An evettmoney 
chance' for a- six furlongs race 
at York in July Conan Doyle, a 
full brother to that luckless 
Warwick third- of five days ago, 


415 The Boy Merlin. 445 Magpie. 
5-15 Emmerdale Farm.- . . 

5.4S News. 

6.00 Thames News. . 

: 630 Thames Sport.. 

7.00 Play Your Cards Right. 
730 The Cannon and Ball 

Show. 

8.00 Hawaii Five-O. . . 

9.06 The Gentle Touch.. 

10.00;News. 

16.30 Soap. 

. 11.00 The /London Programme. 

11.45 Luke’s Kingdom."- " : 

12.45 am Close: Personal choice 
- - with Dorothy Tutin. 

All DBA Regions - as London 
except at the following times: 

- ANGLIA 

1-25 pm Anplia News. 2.45 Housb- 
party. 3.15 Fireside Theatre. 5.15 
The Practice. 6.00 About Anglia. 1030 
7 Days, .‘lino Friday Lett Him: “ The 
Movie Murderer." 12.45 am Your Music ' 
At Night. 

ATV 

130 pm ATV. NewsdeSk. 2.45 Movie 
Premiere: "Thing* in Their Season." 
..5.15 Happy Days. 6.00 ATV Today. 
1030 Soap. 11.00 ATV. Newsdesk. 
11.05 The James Stewart Star Movies: 
"Two Rode Together." 

.BORDER 

1.20 pm Border News. 2.45 House- 
party. 3.15 The Love -Boat. -5.15 
Fortgfoce. 6.00 Lookaround Friday. 

6.30 Thing ummyiig. 8,00 The Incredible 
Hulk. 1030 Scottish TUC Conference 
Report. 1.1.00 The Final Whistle. 11.30 
Motorway. 1230 am Border News 
Summary. 

CHANNEL 

1.20. pm Channel Lunchtime News. 
What's On Where and Weather. 
2.45 The Friday. Matinee: " Hey I'm 
Alive." 4.12 PufTm’a Birthday Greet- 
ings. 6.00 Report At Six. 635 Ladle* 

. First. 8.00 Vegas. ' 1038. Channel. Lata 
News and Weather. 10.30 Brown 
Study. 11.05 . Yesterday's Child. 
1230 am News and Weather In French. ' 

GRAMPIAN 

9.25 am First Thing. 130 pm North 
News. ZOO After Noon Plus. 12.45 
Fndayl Matt nee: "The Big Job." 8.00 
North Tonight end Area Weather Fore- 
cast. 6.35 Sporteeall. 8-00 B. J. and 
-the Beer. - 1030 Conference Report 
(highlights from the STUC Con Ferencs 
in Perth). 11.00 Ice Hockey. 11.30 \ 
Reflections. 1135 Police Woman. , 

12.30 am North Headlines. , 


Detonate, needed, only to be 
pushed out to beat Snow. Blessed 
. - He, too, will be -well served 
by today’s trip. However, Into 
-Action is narrowly preferred. 

. Whatever his fate. in the big 
race. Cole seems- . unlikely to 
return empty-handed. Both 
Queen’s Pride and -King' Hustler 
have bright chances in later 
events. 

NEWCASTLE ' 

230 — Northern Magic 

3.00 — Verablism 

. 330— Into Action** 1 * 

436— Cleant** 

430 — Queen’s Pride 
- - • 5.06— King Hustler* 
SANDOWN 

2.00 — La Gltnette 

230 — One Fleet Street 
3.05— Laska FIoco 
335— Noble Heir 
4.10— Water ' Dance 
445 — Sarigue 


Wings." 5.15 A Sharp Intake of 
Breath 5.00 Report West. 6.30 
Emmerdale Farm. BJJO A Man Called 
Sloane. 10.36 Report' Extra. 11.05.Tha 
Friday Film: " The Lonely Profession. " 

• HIV- Cymm /Wales— As HTV West/ 
HTV General Service except: 10.43- 
11.06 am Cymru* A’r Mor. 1135- 
12.10 pm Mister Clai, 130 Penewdau 
Newyddlon Y Dydd. 135-130 Report 
Wales Headline e. -4,15-4.45 Amur A 
Champ; Munudau. Gwafreiddiol. 5.15- 
fi.46 Noah's Castle, fl.00 Y Dydd. 
6:15*630 Report Wahrs. 1035-11.06 
Schubert Gale Conceit. 


SCOTTISH 


130 pm News Headlines end . Road 
and Weather- Report. ' ■ X45 ■ Friday 
Metinee: " The Runaway Barge." 
5.15 Mork and Mindy. 6.00 : Scotland 
Today. 630 Em men) a To Farm. 500 
The Streets of San Francisco. 10.30 
Ways- and Means. -11.00 Ico Hockey. 
11.30 Late Call. 1135 Vegas. 

SOUTHERN 

1.20 pm Southern News. 2.45 House- 
party. 3.15 Fantasy Island. 6.15 
Happy Days. 6.00 Day By Day. 6.00 
Scans South East (South EaSt Area 
only). 630 Out Of Town; 830 Streets 
Of San Francisco. 1030 Southern 
News Extra. 1030 Southern Report. 
1X06 Soap. 11.35 The Late Late Show; 
” The Loot Honour of Katharine Blum," 

TYNE TEES 

9.20 am The Good Word, followed 
by North East News. 130 pm North 
East News and Lookaround. 12.25 
Friday Rim Matinee;"" Background.*' 
5.15 Happy Days. 6.00 Sportstime. 
635 Northern Life. 6.00 The Incredible 
Hulk. 10.30 North East News. 1032 
Friday Live: Politics in Sport. 12.00 
WKRP in Cincinnati. 12.30 am Epilogue. 
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ACROSS 

1 One who provides drink left 
in pier (S) 

5 Trifling, discourteous regard 
(6) 

9 Apostate exploded grenade 
in front of eastern leader 
( 8 ) 

10 Soldiers telephone and 
spoke maybe ! (6) 

11 Contrite writer I must 
follow with wine (8) 

12 Long drink for a horse (6) 

14 Distortion through transla- 
tion (10) 

18 One who loves cloying offal 
( 10 ) 

22 A certain thoroughfare 
where one may drive on the 
right (3-3V 

23 Deplore article in service 
( 8 ) 

24 Explosive in seam at Oldham 
( 6 ) 

25 Superficial type in ooze 
(44) 

26 Three times as much voice 
( 6 ) 

27 Trust heraldic gold from 
debtee (S) 

DOWN 

1 Shave a small part on end of 
face (6) 

2 Write article on Greek 
capital or Malaysian state 
(6) 

3 Ambassador and member 
dined (6) 


■4 Finished with internal rage 
and jeopardised (10) 

6 Learn about the skin (8) 

7 Earns assistance that could 
be disputed (8) 

8 Indulgent to the French 
bombast (S) 

13 Fail to notice word of hesi- 
tation from superintendent 
<i°) 

15 Corresponding in sound 
with fool on insect (S) 

16 Banish soldiers over 3 (8) 

17 Part raised in soli for 
thrashing (5*3) 

19 Work in short edition it 
could be supposed (6) 

20 Special aptitude shown in 
story book (6) 

21 Bird right for marksman (6) 

Solution to Puffile No. 4,258 


■ 9.30 am Schools Programmes. 
-LL55 Cartoon. 12.00 A Handful 
of Songs. 12.10 pm Once Upon a 
Time. 12L30 Moneywise. 1.00 
News, plus FT Index. 126 
Thames News. 1.30 Together. 2.00 
After Noon Plus. " +2.45 Friday 
Matinee: “ Young and Innocent” 
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RADIO 1 

(S) Stereophonic .broadcast. .. 
t Medium wave. 

5.00 am As Radio 2. - 7.00 Steve 
Wnght. 9.00 Simon Bates. 1131 Paul 
Burnett. ZOO pm Andy Peebles. 431 
Hid Jensen. 530 Newsbear. 5.45 
ftaupdtabla. ■ 730 Anne Nightingale. 
9.50 News beat. 10.00 The Friday Rock 
Show (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. . 5.03 Ray 
Moore' (S). 7.32 Terry Wogan-(S), 

including 337 Racing Bulletin. 8.45 
Pause for Thought, SM 9.03 Top Five 
Albums. 10.03 Jimmy Young (S). 
12.03 pm David Hamilton (S). 2.08 til 
Stewart's Request Show (S), 4.03 

Much More Music (S). 5.00 News. 
5.05 Waggoners’ 'Walk- 5.20 Mueh 
More Music (S). 633 John Dunn (S). 
8.02 Jim MacLeod aartd hit Band at 
rh« Radio 2 Ballroom (S). 8. 45 Friday 
Night is Music Night (S). 935 Sports 
Desk. 10.02 Marks in his Diary. 1030 
The Organist Entertains. 11.02 Brian 
Matthew with Round Midnight, includ- 
ing 12.00 Nows. 2.0*5.00 am You and 
the Night and the Music (S). 

RADIO 3 

am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. S.05 Morn- 
ing Concert (S) 9.00 News. $.05 

This Week's ComoOMt: Bax (S). 
10.00 Young Artists Recital (SJ. 11.00 
Music for Herpa.chord (S). 11.S Cello 
Sonatas (rom America (8).. 12.10 pm 
BBC Wefeh Symphony Orchestra: Part" 
1 (S). 1.00 News 1.05 BBC Welsh 
SO- P.ii: 2 i si 2.00 Heretorrl 
C> i_F 3 CO Vermeer Srnnn 


GRANADA 

11.50 am The Bubblies. 1.20 pm 
Grenada - Reports. 2.00 Live -From Two. 
2.45- Friday Matinee: "-Curtain Call at 
£aetue Creek." 5.15 Granada. Reports. 
6.00 -Granada ■ Reports, (continued). 
630 This Is Your Right. 8.00 Vegea. 
1030 Kick Off. .11.00 Soap.’ T130 
House -of Horrors: " Island of Terror." 

. HTV ^ 

130 pm Report West Headlines. 
145. The Friday Matinee: "Conflict of 


' Quo nest concert;. Pan 1 (5j. - X55 
interval Reading. - 4.00 Concen:- Fart 2. 
4.39" Minimal Music by Steve . Reich 
(S). .435. News.. 5.00 Mainly For 
Pleasure ^S) (k end mono only from 
630). 6.K Play It Again. 7.00 Hutnniel 
(S)*- -730 Andre Tchaihovnrky piano 
recital— part 1:. Haydn, Schubert (S). 

. 8.05 A_ Telephone " Call: Mdnolpgue_by 
Dorothy Parker." '835 Andre' Tchai- 
kowskyy— Part 2 : ■ Chopin (S). 9.15 
VirgiFa Eclogues. 9,30 Sibelius: 
Symphony. No. 6 (S).- • 10.05- The 
Engliah Ayre - (S). 10.26 Haydn 
Quartst/Schoenbcrg Trio " (S). ' 11.15 
Music From India . (S). . 11J&3ZOO 
News. 

RADIO 4 

6.00 am News. Briefing. 6.10 Farm- 
ing Today. 636 Shipping Forecast. 
630 Today,. Including B.*5 Prayer for 
the Day: 7.00. 8.00 Today's News; 
730, 8.30 News Headlines; 7.45 

Thought for the Day, 8.35 Yesterday 
In Parliament. . 9.00 News. 9.05 Deaert 
1 stand Discs. 9.45 Down The Garden 
Path. . 10.00 News. .10-05. From Cur 
Own Correspondent. 1030 Daily 
Service. 1046 Story Tima. 11.00 
News. 11.05 A Power To Chooss. 
11.50 Bird ol the Week. 12.00 News. 
1ZQZ pm You and- Yours. * 1237 My 
Music (S). 1235 Weather. Programme 
News. 1.00 The World at Ona... 1.40 
The Archers, '1.55 Shipping Forecast. 
2.00 News. 2.02 Woman’s Hour. 3.00 
News.. 3.02 Linen With Mother. 3.15 
Ahemoon Theatre (S), 4.10 A Singer 
Remnmberg (Robert Easton). 4-40 
Preview 4.45 Short. Story. 5.00 PM 
"*« 5 M'pwric. 5.50 'Shipping Fore- 


ULSTER 

130 pm Lunchtime. 12.45 Friday 
Metinee: *' Young end Innocent,” 
directed by Alfred Hitchcock. 4.13 
Ulster News Headlines.' 5.15 Mork affd 
Mindy. 6.00 Good Evening Ulster. 
8.00 Vegas. 10.29 Ulster Weather. 
10.30 Sponscan. 11.00 Witness. 11.05 
Friday Film: “ Hey, l*m Alive.” 
12.25- em Bedtime. 

WESTWARD 

I. 20 pm Westward News Headlines. 

. 2,45 The Friday Matinee: *' Hey I'm 

Alive.” 4.12 Gus Honeybun's Birth- 
days. 6.00 Wsstwsrd Disry. 6.00 
Vopas. 10.32 Westward Late News. 
10.36 Sporulina Special. 113S 
Chopper Squsd. 12.30 pm Faith For 
Life. 12.55 West Country Weather end 
Shipping Forecast. 

YORKSHIRE 

II. 55 am The Bubbllea. 1.20 pm 
. Calendar News. ' 12.45 Friday Film 

Matinee: ” Too- Many Crooks." 5.15 
Take My Wife. 6.00 Calendar (Emley 
Moor and Belmont editions). 635 
Calendar Sport. 8.00 The Incredible 
Hulk. 11.00 The Friday Night Film: 
"Bitter Harvest." ' 


cast. 5.55 Weather: Programme News. 
B.0D News. 630 .Going Places. 7.00 
News. 7.06 The Archers. ■ 730 Pick 
of the Week (S). 8.10 Prefile.. 830 
Any Questions? 9,15. Letter. From 
America. 930 Kaleidoscope. 939 
Weather. lOJOO Tfie World Tonight 
1035 Week Ending (S). 11.00 A Book 
at Bedtime. TT.1B The “Financial World 
Tonight 1130 Today In Parliament. 
11.45 Miles Kington with , the BBC 
Sound Archives. 12.00 Nswi. 

BBC Radio London 

5.00 am As npdio 2.: 030 Rush 
Hour, 1033 The Robbie Vincent 
Telephone Programme. 1.03 pm 
London Live. 339 ' John' Toogood'a 
Showcase. 430 London News Desk. 
535 Look. Stop. Linen. 7.03 Black 
Londoners. 8.00-5.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM with Bob Hotness and 
Douglas Cameron. 10.00 Brian Hsyas. 
1230 LBC Reports. 8.00 pm. After 
ElghL 9.00 - Nightline. 12.00 LBC 
Reports Midnight. 1.00 am Night 
Extra., 5.00 Morning Music. 

Capital Radio 

6.00 am Graham Dene’a Breakfast 
Show (S). 9.00 Michael As pel (3). 
12.00 Dave Cash (S). 1.00 pm London 
Today First Report (3).. 1.10 Dave 
Cash (continued).- 3.00 Roger Scott 
(S). 7.00 London Today (S). 7.30 

Party Places (S). 7.4S Adrian Lova'j 
Open Una (S), 9.00 Nicky Home's 
'• Mummy's Weekly " (S). TT.OO Mike 
Allan's UM Shcfv (6). 2.00 am Nighr 
Flight IS). 
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in overkill 


St. Florian 


Romeo and Juliet 


by. NIGEL ANDREWS 


*PT GALLESf;- 
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• Leicester- Square Theatre 
Kotte in file Head (X) 

’ ";'j Paris-PuRman 
Sweet William (AA) 

Classic Haymarfcet 
Tfje Last Married Couple 
. -In America (X) Plaza 

.fiEwy 'Gardens (A) TSlinema 

“Are ybu going to come 
quietly ? ” Spike Mniigaii once 
said as the arrestiiig officer in 
a cops^and-robbeis Sketch, “or 
do . I have to use ear-plugs ? " 
1941 doesn’t come quietly; you 
: have to use ear-plugs. And 
while you're taking protective 
•action, you might also consider 
iteadache pills and eye-drops. 
Steven Ppielberg’s new film— 
he ' made Jaws and Close 
-Encounters — comes ,out at you 
like the massed forces of the 
late AttoOa the Hun and bashes 
you around in your seat, KO-ing 
«your cashew nuts, in the 
Merten’s biggest audio-visual 
Zfcsault since the complete works 
of Ken Russell 

a~ slapstick epic, misfiring 
on most if not all cylinders, 
about what might have 
happened if the post-Pearl 
Harbour threat of a Japanese 
invasion of California had come 
true; Might- not- - a Jap sub- . 
marine,;: helmed- by.-. Toshiro 
Ififnne,- toe /pupped" up like” 
fte Lod» ; Ness -monster from the 
Pacific sea? Might not a dotty - 
general, in the likeness of 
Robert Stack, h ave tried to set 
up land cades -and anti-aircraft 
guns on HoUywood Boulevard? 
Might not a- blotto Biggies 
.(Jtmn fielushi) have roared his 
■fighter-plane, complete with 
Jaws-teeth-design cockpit, over 
fterakm glightof LjL? Might 
.not --diffitop householders Ned 
Beatty and Lorraine Gny,. 
attempting to howitzer the 
menacing sub., out of the sea, 
have destroyed their own hand- 
some . clapboard . villa in the 
process? Might not . . . and’ 
so on.; 

1941' is a Pelion of. knock- 
about comedy piled oh an Ossa 
of historical hypothesis, and woe 
-betide ’ •- the’ ■ movie 1 audience' 
gazing up wpnderingly from the 
. foothills of the £L90s when this 
overpiled structure starts to 
avalanche down- on them. Spiel- 
berg's overkill extravaganza has 
already. . . bombed, all-too- 
metaphoricaDy, in ’• America, 
sending its 30-milliorw3ollar-plus 
budget in splinters .to the 
“jKKtantrof ‘the ^eal and one can 
see why audiences have stayed 
away in. numbers from a movie 
whose fail-safe precursors — on 
sharks : and spaceships — would 
see mto have made Spielberg a 
cast-iron bet at the box-office. 
There’s too much frantit appli-r 
cation of 1 -the feather-duster to 
the. funny-bone, and too - much 
Loony Tunes hit-and-run 
■violence which doesn’t seem so 
funny .when transposed from 
cartoon coyotes to real-life 
' human beings. 

Bpt one can also- see that 
there’s, a misdirected genius at 
' work- here- The movie keeps 
; flirting with brilliance, and 
’ perhaps -only a director unafraid 
to burst a creative blood-vessel 
Base Gamp 1 of catchy whimsy 
could have charged on from 
to heights of. de-oxygenised 
hyperbole. • 

- . You ought to see. 1941 for the 
first ten minutes and the last, 
and for a few bits-an d-pi e ces in 
between. For this film, is -the 





apotheosis of the Exploding- 
Toysbop movie. The genre that 
burgeoned during the 70s with 
Jaws and Star Wars— and even 
Apocalypse No to— has at the 
tum-of-the-decade .reached the 
end of its tether, or more hope- 
frilly "the beginning of a new one 
twitching in a different, subtler 
direction. 1942 has the -sense to 
realise its absurdist millennial 
context, and Spielberg deploys 
a sly . revolutionary zeal in 
making Hollywood itself the 
target far destruction. The 
director * who " constantly 
salaamed to Moviedom’s golden 
age in earlier films— with the 
50s-styie Sci-Fi studio exteriors 
of Close Encounters, the classic 
suspense cutting of - Jams— has 

catharised ' ids love-hate in an 

explosion of movie violence. 

Two sequences touch great- 
ness. The opening scene, eerie 
and mist-wrapped in William 
Fraker’s photography, is a 
lovely, perfect joke at the ex- 
pense of Jams , with a girl 
swimmer braving icy tempera- 
tures for an early morning dip 
only to find herself rudely levi- 
tated form the. sea by the 
periscope of the Jap Sub. 
Squeuce two is the climactic 
demolution by shelling of the 
Ocean Park Amusements 
Ground, complete with runaway 
ferris-wheel, crumbling pier and 
fabulous miniature-work by 
Spielberg's crew. 

But; what comes: between is a 
high price to” pay: long scenes 
of thick-eared and nerve- 
numbing knockabout based on 
the deluded premise that if you 
repeat a joke or a piece of slap- 
stidcbften enough the audience 
has to laugh. Df wearisome, 
windy and witless; bearable 
only for the thought that if 
Spielberg can -get this multi-' 
phonic mayhem out of his 
system in one fell movie, he 
may soon return to makin ggood 
films. 

★ 

Quo Vadis, Wenders? Eheu 
fugacel, Fassbinder. Whither . 
has fed the heyday of Herzog? 
The renaissance of the German 
cinema, applauded the world 
over in' recent years, has t hinn ed 
away, quite alarmingly of - late. 
Reinhard Banff's Knife In The 
Bead is a -typical speciment of 
fh eB-team BDR offerings now 
promoted to. first rank thanks 
to the dwindling productivity of 
the above-mentioned. Die-hard 


Lorraine Gary in *1941* 

with, realismus and creaking 
with knee-jerking radicalism, it 
spearheaded last year’s New 
German offerings at the Berlin 
Festival and it arrives this week 
at the Paris-Pullman. 

Just as the Devil gets all the 
best arguments, the dullards in 
cinema often get all the best 
story-ideas. The notion behind 
Peter Schneider’s screenplay is 
so piquant that one longs for a 
less lumpen aristry than Hauff*s 
to. direct it A middle-aged 
doctor — Bruno Ganz of The 
American Friend — is shot in 
the bead during a police Taid 
on a Youth Centre, and hospital- 
isation soon reveals that he has 
grave but curable brain damage. 
Tbe bullet was a policeman’s 
but tbe police decide to profit 
from Ganz’s temporary gag- 
ness by encouraging the media 
to • depict him as a terrorist- 
sympathiser and by trying to 
coax from him a statement that 
he made the first offensive. 
Ganz, however, stoically stalls; 
and meanwhile his wife (Angela 
Winkler) and her revolutionary 
boyfriend shin around tbe city 
■decrying police corruption and 
trying to hasten Ganz’s 
mental recovery. - 

There are fascinating threads: 
the unfaithful wife’s warring 
loyalties between husband and 
lover, the suspicions of Hamlet- 
like pretence in Ganz’s pro- 
longed incoherence. But Hanfifs 
staging is so intransigenfly dull 
ta . its TV - problem - play 
naturalism that one cries out 
for the spice, wit and rubato 
that a Fassbinder might have 
brought to the story. A parable 
policier full, of possibilities be- 
comes a puffing plod through 
the modish German terrain of 
conspiracy-theory politics. Not 
so much a film noir as a film 
pasty-grey, raised to fitful dis- 
tinction by Ganz*s ruefully tragi- 
comic performance. 

Can Jenny Agutter forget her 
cool-bloded English fiiance and 
find true happiness with dashing 
American ladykUIer Sam Water- 
ston? Said fiance bas just jetted 
over, to the States, with rather 
vague plans -for his betrothed 
to join him later, and Jenny 
rebounds from lukewarm 
adieux at Heathrow into the hot 
arms of Mr. Waterston, a sort 
of freelance Don Juan operat- 
ing in the north-west London 
area. He showers her with flat- 
tery, adoration and pregnancy, 


and then leaves her. And then 
comes back. And then leaves 
her. And then . . . etc. Clearly 
he's an impermanent cove, what 
with his broad smile and bicycle 
clips. What is poor Jenny to 
think, say and/or do? 

★ 

Soap-operas come in varying 
shapes, sizes and degrees of 
lathery insubstantiality, and 
Sieet William is a prize chunk 
of instantly evaporating froth 
from the production stable of 
Don Boyd (of Scum and, soon. 
The Tempest). Are the cup- 
boards of British creativity 
so bare that ' such thin-to- 
rn visible toshery, based on a 
novel by Beryl Bainbridge, is 
the best that can be hung 
around the superb native talents 
of Miss Agutter and the visiting 
lustre of Jffr. Waterston? Both 
act their hearts out as director 
Claude -Whatham steers the 
story from cliche to cliche, all 
shot on location as if to lend a 
hopeful authenticity. But so 
shackled are the shenanigans 
to novelettish formula — of the 
Vapory - Virgin - Meets - Lovable 
Cad variety— that fresh air. and 
four-walled rooms are no substi- 
tute for fresh ideas and four- 
sided characters. 

* 

The Last Married Couple in 
America are Natalie Wood and 
George Segal, and can they keep 
their wedding rings while all 
around lose theirs in that great 
American stampede, divorce? 
They can, but only under heavy 
pressure from the hectoring 
repetitions of John Herman 
Shaner’s script and Gilbert 
Cates’s direction. Richard 
Benjamin steals all his scenes, 
with cat-burglar eyes and manic 
gestures, as an anxious divored 
friend: and Dora De Luise 
passes poridly through as a 
plump porno star. The rest 
isn't, but should be, silence. 

★ 

Better to treat yourself to 
Grey Gardens at the Minema: 
the strange, strange story of the 
Bouviers, m&re et fiille, living in 
highly eccentric' squalor in a 
Long Island Mansion. Kith and 
kin of an erstwhile American 
First Lady — Jackie Kennedy, 
nde Bouvier — they tell their 
stories, sing their songs and are 
toujours gai at 79 and 56 
respectively. Directed by the 
MaysJes Brothers, and riveting 
viewing. 


Alfred -Schnittke is & Soviet 
composer in his forties, .a con- 
temporary. of- Edison. Denisov. 
His, mother was- a Volga- 
German, his father wrote for a 
German-language Russian news- 
papa: in Vienna, where 
Schnittke started his 4 musical 
education. . . However, the 
experience which led to his 
Second Symphony, named “St. 
Florian,” came later, when with 
two Russian colleagues he paid 
a visit to the great Austrian 
monastery which Bruckner 
knew and. loved and where he is 
buried. 

Schnittke* 'and his friends 
arrived at evening, when the 
church was dark and empty. Zh 
the distance a small choir could 
be heard, but not seen, singing 
Mass. My own first impressions, 
on a peaceful, sunny afternoon, 
escaping from the cosmopolitan 
merry-go-round of the Salzburg 
Festival, were quite different 
but equally strong. No one with 
any feling for the spirit of place 
(or for the music of Bruckner) , 
could be indifferent to St. 
Florian. Schnittke’s visit in due 1 
course led to this symphony, a 
BBC commission performed 
for the first time on Wednesday 
night by tbe corporation's 
symphony orchestra under 
Rozhdestvensky. 

Also involved were the BBC 
Singers and Symphony Chorus : 
with Stephen Cleobuzy as 
assistant conductor, for the Sym- 
phony is at the same time a 
Mass. Each of the six move- 
ments begins with voices, 
usually more. or less alone, with 
a second part in which the 
orchestra takes over. 

In the final Agnus Dei the 
voices erturn at the close. The 
voice parts' are based on plain- ' 
song. - 

The result is strangely grey 
and static, the textures piling 
up so thickly that the exotics 
hardly register except as a 
gesture. There is plenty of 
regular metre but a paucity of 
rhythmic interest or variety and 
a superfluity of trudging triple 
time. The third movement 
.(Credo) and the fifth (Sanctus. 
the nearest to conventional 
■symphonic style) felt terribly 
■ long. There were spatial effects, 
a semi-chorus on the orchestra 
platform and four soloists from 
it dotted among the players 
(except for the counter-tenor, 
Paul -Esswood, they were not 
easy to hear). 

At the end, in the Agnus, the 
score came into focus and the 
music seemed to find a definite 
voice— the result was still grey 
but something personal, like a 
Lenten, sackcloth version of“In 
paradisum” zd Faure’s Requiem, 
was communi cated. The symf- 
phony should be worth another 
try in a building more suitable 
for such a score — the Albert 
Hall. St John’s, or' a cathedral. 
The Festival Hall robbed Bruck- 
ner’s E minor Mass, after the 
interval- of much of. its usual 
tremendous impact, but it would 
take ..a much worse hall than 
this to . quench that impact 
altogether— no lack of rhythmic 
vigour and variety, nothing ten- 
tative in that wonderful work. 

RONALD CRICHTON 

Mobil award 

David Nicholson. 26, of 
Norwich School of Art, is the 
overall winner of the Mobil 
energy conservation poster com- 
petition. The contest, which 
produced national winners in 
eight European countries, is 
part of Mobil’s campaign to 
emphasise the need for energy 
conservation 


Ron Daniels, tbe director of 
this year’s Romeo and Juliet, 
seems to me to have got it so , 
right in principle that I gladly 
forgive him what seem to me 
errors in detail. His Romeo is 
about 17 years old, a spoilt boy 
who apes the manners of the 
yobs while taking advantage of 
his birth and money. Anton 
Lesser plays him admirably, as 
shrill and restless as the punk 
his costume declares him. 
They’re all tbe same, these rich 
Verona layabouts, except Allan 
Hendrick’s Benvolio, who plays 
the rougher passages with a 
mute on, and is always the first 
to lead the way back to hour- 
beois correctness. 

Tybalt, leading the other 
gang, has the evil aspect of a 
Hell's Angel; I can make no 
complaint against Chris 
Hunter’s playing except that he 
doesn't seem any better a 
fighter than Romeo or the 
sarodnic Mercutio of Jonathan 
Hyde (who does the Queen Mab 
bit beautifully). I felt more 
strongly than usual that the 1 
improbable events of the play, 
or anyway of its first four acts, 

Wigmore Hall 


grew genuinely out of the 
characters of these young 

p^opi^ 

The atmosphere is consistent 
all through. Nadine Baylis’s 
costumes suggest a cross 
between the Palio and the Cup 
Final, and Stephen Oliver's 
music has about it a feeling of 
did mainstream jazz. (There is 
a swinging funeral ode. to 
words by a rival poet, for 
Juliet’s funeral.) 

Juliet is hard to fit into such 
a framework, for the curious 
glamour that surrounds boy 
punks doesn’t work at all for 
girl punks, and however out- 
rageous her behaviour may be, 
Juliet must remain a well-bred 
little girl. She has not, as the 
boys have, the freedom to 
wander unescorted about the 
streets, and her manners are 
household manners. ' Judy 
Buxton does her very well. She 
makes her a quite inexperienced 
child, despite her marriageable 
age of IS; when Romeo volun- 
teers to disclaim bis birth while 
she is soliloquizing on the 
balcony, she gives an alarmed 
“ Ooh! ” before she speaks to 
ham. 


Brenda ' Braes gives ; k 
gorgeous Nurse, younger and 
brisker than that character is 
generally played, and capable 
of holding her own, aimed with 
a lethal fan, against the 
Montague spivs. 

Fm bound to say that Ralph 
Koltai's hideous scenery does 
what it can to ruin the whole 
business; the costumes are 
realistic, even if they are 
periodless, and ugly ramparts of 
what looks like torn carboard 
seem as out of place as a flying 
saucer. But Mr. Daniels pladeS 
his characters around them 
neatly and subtly. With 
occasional shafts of unexpected 
humour, as when attention' is 
momentarily deflected from the 
Nurse’s conflict with the 
Montagues to her man Peter 
playing at walking a high-wtrK 

1 thought the antics at the 
Capulefs ball were too stylised; 
David Toguri's choreography 
produces a cabaret rather than 
a party, though it’s very pretty. 

On the whole. I enjoyed this 
Romeo and Juliet better than 
any I’ve seen for quite a long 
time. 

B. A. YOUNG 


Elena Obraztsova 


The leading Russian mezzo- 
soprano of the day gave- on 
Wednesday night her first 
London redtaL The voice 
was, at its best? quite as 
individual, tangy, and excit- 
ing as one rememhered it to be 
— darkly vibrant, the sometimes 
firce metallic edge tempered by 
the confidence with which Miss 
Obraztsova allows the notes to 
sail out into the hall, an instru- 
ment capable also of sensuous 
soft shadings. In the second 
half, in Chaikovsky and Rakh- 
m anin ov and also in the clutch' 
of operatic arias chosen as 
encores, the voice was at its 
best: “Voi lo sapete ” and 
“ Acerba volutta ” (from 
Adriana Lecouvreur) brought a 
proud, ringing Santuzza and an 
alarmingly sensual Princess de 
Bouillon into the unlikely sur- 
roundings of tbe Wigmore Hall. 

- Even here, however, the 
artistry was not unfailingly as 
interesting as the vocal quality 
would lead one to expect; and 
earlier, in the - Schumann 


Frouenliebe und leben cycle, it 
had been suffidently unformed 
in its conception of Lieder 
singing for lapses in that vocal 
quality to become apparent In 
music of which Miss Obraztsova 
has a natural command,- the 
sheer elan of the voice simply 
forbids one to notice lapses in 
legato and intonation, the notes 
jutting out of the line, the 
passing vagueness of verbal 
utterance. Schumann’s songs 
were evidently not that music; 
nor, despite the greater appro- 
priateness of the vocal timbre 
to the composer, were the Falla 
Seven Spanish Folk Songs — 
the composer sorely counted on 
a steadier, more controlled 
vocal line in preference to un- 
certain approximations of 
Iberian temperament 
But there were many beauti- 
ful things in the Russian group 
—perhaps in her next reeital 
here Miss Obraztsova will 
chance larger amounts in her 
native tongue? In Chaikovsky’s 


“At the Ball,” the evocation. <$E 
atmosphere was perhaps less 
subtly achieved than records'®!: 
old Russian singe rshave taught 
one to want; in Rakhman inoVs 
“At my window" and “Whit 
happiness . . .” two outpourings 
of happiness, the full tone 
tended to hector rather than 
ingratiate. Wholly admirable 
was a lamenting eloquence "in 
the sad songs of the group-- 
Backhmaninov’s “A Letter" was 
striking for both the darkness 
of the low register (a qualify 
notably abused in Falla) arid 
the reserved but teiing platique 
in which the singer acted out 
its “plot” 

The pianist was Vazha Ghac- 
hava, a young Russian of evi- 
dent enthusiasm spoiled by 
sometimes painful lack of dis- 
cipline; Falla’s “Polo" Was 
pounded in a way that wohH 
ill suit Varese, and in some df 
the Rakhmaninov postluctes 
rapturous effusion became no 
more than a stinging blur. 

MAX LOPPEftT 


Thorndike, Leatherhead 


The Enemy Within 


The curtain rises on a hand- 
some library. The house in 
Regent’s Park is invaded by 
relatives returning from the 
funeral of the dynastic head of 
the family. There is his sister 
(Margery Mason), an old- 
fashioned Communist who went 
to Spain, knew Lorca and wears 
red stockings; her 1 lover of 40 
years (George Pravda) who runs 
a little rationalist socialist pub- 
lication, declares at one point 
that property is theft and wears 
a red tie, John Woodnutt, who 
looks at least as old as Miss 
Mason, plays her son who works 
in the Treasury and is obviously 
not worth listening to as he 
thinks the Regent’s Park 
mosque resembles, or at least 
reminds him - of, Brighton 
Pavilion, - and Mr. Woodnutt's 
wife, together with their three 
children. The outsider is Tom 
(Gerard Murphy) who arrives 
from a Wandsworth commune 
to pour scorn on the gathering 


only to return later on and 
accuse Mr. Woodnutt of absorb- 
ing anarchic dissidents into the 
capitalist grand plan. 

Tom is the son of a bastard 
and therefore tetchy. The three 
bona fide children are a willowy 
Oxford don given to recherche 
Taoist studies and visions of 
blessedness in the High; a go- 
getting spiv cashing in on tbe 
Arabs and punks; and an 
anorexic girl, Nancy, who . is 
“converted" by Tom and disap- 
pears with him at the interval. 

There is the will to discuss, 
the problem of who is to live in 
the house. The author, Julian 
Mitchell, has dealt with a family 
and its fortune before, in adapt- 
ing Ivy Compton-Burnett On 
that occasion he had language 
of baroque elegance to shuffle 
around. On his own. Mr. Mitchell 
pummels us with lukewarm 
aphociSHis that come thudding 
into the auditorium from all 
directions. • 


If the evening strikes one as 
Dodie Smith with “state of the 
nation” pretensions, the predom- 
inant aroma it gives off is one 
of reactionary smugness. Hie 
young are there to be shot 
down in a barrage of coy quip- 
pery, while the old have bene- 
fited not at all from experience. 
Miss Mason pelts the gathering 
with the old boy’s snuff-boxes, 
“fascist gewgaws" she calls 
them, but stays on nonetheless, 
communicating with the maid 
by telephone. 

No character is drawn with 
any conviction or, it seems to 
me, knowledge of the type por- 
trayed, and Mark Cullingham's 
desperately feeble production 
abandons his actors to stand 
around hopelessly waiting for 
their next speech to come round. 
It all adds up to a trivial, 
vaguely repulsive evening, in 
which, cleverness of phrase 
proves a poor substitute for 
.genuine passion and theatrical 
craft MICHAEL COVENEY 
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Spain: a country on the move... 
a country that has experienced strong economic 
growth in recentyears. A candidate for membership 
in the European Economic Community. Imports are 
climbing steadily, while exports, far outstripping the 
European average,.have trebled during the past few 
years. Trading developments in which the EEC 
nations have played the most significant role. 

No wonder ABN, the Netherlands’ top 
international bank, opened an office. today in 
Madrid -the financial and commercial centre of 
Spain. With 22 branches in the EEC countries 
(outside of TheNetherlands) ABN offers a wide _ 
range of services to importers and exporters. ABN is 
ready to adviseyou on every aspect of exports from 


Spain; in the traditional fields as well as in new 
products still in the initial stages of development 
hi the same way as ABN is assisting its other clients 
at mare than 200 foreign branches worldwide. 

If you are abusinessman interested in 
Spain, why not ask for ABN’s newly published 
report cm that country? It is a concise presentation 
of essential facts regar ding the Spanish economy, 
investment climate, the domestic as well as the 
inte rnational market and foreign exchange. 

Should you want even more information, 
about opportunities in Spain, contact your nearest 
ABN Bank. Our offices in Great Britain are 
established in London, B irmingham and 
Manchester 


ABNpeople are ready to serve you almost anywhere in the world 
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The Saudis 


Financial Tiknes -lFHd^' A^E ^ i2980. 


AN ANALYSIS BY OUR FOREIGN AFFAIRS EDITOR 




The White 





displeasure 


THE SAUDI request for the for tough actions in defence of 
with drawal of Mr. James Craig, the regime. 


Britain's ambassador to Saudi 
Arabia, was 'as modest a 
reaction as could have been 
expected to the showing by ATV 
of the film Death of a Princess. 
The Saudis have always been 
amongst the most sensitive of 
third world countries to western 
comment that offends national 
or religious pride. The film 
touched raw nerves of Moslem 
morality, of the way of life of 
members of the Royal Family 
which effectively rules the 
kingdom and of the i ma ge of 
Saudi Arabia abroad. 

The film would have been 
deeply offensive to King Khaled 
and the older generation of 
Saudi princes. Almost at any 
time there would have been 
resentment at such an attempt 
to pry into the secrets of so 
closed a society. Coming so 
shortly after the attack on the 
Grand Mosque at Mecca which 
badly shook the confidence of 
the Government in the stability 
of the regime, there is bound 
to he apprehension at the 
domestic repercussions of such 
a portrayal of Saudi life could 
have. The makers of the film 
brought additional criticism on 
themselves by the self-indulgent 
style in which the inquiry was 
presented. 


Though it would thus seem 
that the younger Saudi leaders 
have moderated the angry re- 
action of their elders, the inci- 
dent has indubitably produced 
strains in Anglo-Saudi relations. 

King Khaled is unlikely to 
visit Britain in the summer and 
the visit to Saudi Arajtfa next 
week of Mr. Francis Pym, the 
Secretary for Defence has been 
cancelled. 


Interference 


Warning 


The request that Mr. Craig 
should leave the country is prob- 
ably intended mainly as a warn- 
ing to other countries against 
showing the film. It was not 
officially an expulsion and it 
probably fell far short of the 
rougher measures that some of 
the more conservative members 
of the Royal Family might have 
advocated. As vet there is little 
slen that toe Saudis wD'l carry 
their mdienation to the point of 
discriminating against British 
exports. Those In the leadership 
more familiar with the West are 
ifirely to have counselled that 
s»rh rptaiiatioo would serve 
Htfip pomt. The Saudi Govern- 
ment can ahradv take comfort 
+hat the publiritv given their 
wsture has conveyed to other 
'■-estem governments their sense 
«f outrage. It vdll also have 
been of use in demonstrating 
♦n both domestic and Moslem 
opinion that they are prepared 


Lord Carrington did what he 
could to mend fences by bis per- 
sonal message to the Saudi Gov- 
ernment — though too abject an 
apology would rightly offend 
British sensibilities. There can 
clearly be no bending of the 
rule that British news and tele- 
vision organisations must 
remain free of government 
interference in what they pre- 
sent. This is an issue that only 
surfaces seriously in the case of 
protests at coveringe of 
countries with which Britain has 
extensive trade contacts. 

The Foreign Office attempted 
in the days prior to the down- 
fall of the Shah to get the BBC 
to be more circumspect in its 
coverage .of events in Iran on 
the grounds of the potential 
damage to British exports. In 
the event the Foreign Office 
should have been doing more 
themselves to warn of the 
fragility of the Shah’s regime 
and of the risks for British 
contractors. Instead the alarm 
bells were sounded by news 
organisations includin gthe BBC. 


Judgement 


There can be no firm guide- 
lines on presenting events in 
the thord world in a way that 
does not unnecessarily offend 
the sensitivities of local regimes. 
Attempts to work out such a 
code through, for instance, the 
auspices of international bodies 
like UNESCO end up bl dis- 
torting the truth or making 
reporting as dul las it is in the 
Communist controlled press. 

In the last resort, judgement 
must remain with the individual 
organisation. Death of a 
Princess is open to criticism. 
But that is not a reason for 
suppressing it 


New start for 
nuclear power 


N 


THAT the European 
countries have gone at 
least part of the way 
to match President Carter’s 
policy of sanctions against Iran, 
there mil be a short breathing 
space in which Europe and 
America can try to mend the 


Pentagon does have plausible 
plans; and if trade sanctions 
fail to work, it may be able to 
persuade President Carta:, as 
election day approaches, to take 
the first - steps down the mili- 
tary rdad. 


interlock, with potentially 
disastrous consequences. . But 
they are not the same problem; 
yet sometimes I get the impres- 


State. This is curious because be hoped tt would -take the- incoherence^ -the thougfct- 
the authors’ perspective is political, cauldron off the boiL processes - in Washington, one . 
rather right-wing, . and much On ; the :otber ;hand,. there : was -.can nhiybiiferme<L'How does ■ 
concerned with the - exercise of Mr. Brzeziusld, who hoped tfcat-a civilian'Sttsrae ' mfiiister' who 


sion, when watching President American power in the outside ~_the Shah would restore 'law and has vai*. 




What worries me is the-possi- 


Carter on the television, that he world. Even so, their account orter/by. -nsing to of. weeks- -dud- who- lacks *11 
Is not sure whether he is talking ‘ carries the- ghastly ring of cradt down 'on the strikers; add; authority^ 

■about Iran or Afghanistan. truth. . .demonstrator. V - 1 :■•.-» } ft . • 
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fences between them, and with &mty That toe Americans may — _ — — . — *,■ 

luek work out some way of im- not know at all clearly what Americans to demand a Euro- is that Mr. Brzezinsld engaged only have been ■ ednfused : by f : a , 

proving the co-ordination of they are doing and why, or in pean contribution as tribute to in the same manoeuvres to th^e-rigoals; andthareiwasno- ^ " 
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co-ordination and prior agree- something in the military line been demanded and the- black- same success for himself It would appear ’ that -JterjpB'fist?' Ho#(fogenera&.cra(*^ :: 

ment, or whether they see it may correspond more with the mail exerted, it was right and personally and the same disas- Brzerinaki wanted the.SMh to ^TOwbenthe. civilian governr^ 
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Atlantic alliance. 

No European government 
.puts much faith in the sanc- 
tions policy as a method of 
procuring the release of _ the 
hostages in the American 
Embassy in Tehran. They have 
only gone along with the plan 
— and then only in slow motion 
— because they fear that the 
Americans, if left to go down 
this road alone, may do some- 
thing unpredictable and much 
more dangerous. 

The trouble is that the 
rationale for the European 
acquiescence in thet sanctions 
strategy may come unstuck, not 
merely in that it may well fail 
to unlock the hostages, but in 
that it may also fail to prevent 
the Americans from doing some- 
thing worse. 


Warning to 
allies 


Even as we sit here, the 
Americans are busily beefing 
up their military capability in 
the region of the Gulf and the 
Indian Ocean. They have warned 
their NATO allies that they may 


bub of government by press 
conference and television inter- 
view they may have difficulty in 
hearing themselves f hinir 

It would be easy to sympathise 
if this were the case. The 
hostages are at four removes 
from any potential negotiation, 
behind the militants, behind 
Ayatollah Khomeini, behind 
President -Bahl Sadr, and it is 
hard to be' sure what any 'of 
them could deliver, or what 
they would want in exchange, 
apart from the return of the 
Shah who is no longer available. 
It is bad enough for the 
American electorate to believe 
that the U.S. is unable to match 
or counter the military might of 
the Soviet Union; it is almost 
unthinkable that an American 
President should admit that the 
U.S. may not have any effective 
answer to the terrorist tactics 
of a group of revolutionaries in 
Iran. Ergo, America must be 
able to do something, and in 
due course may do it, whatever 
it may be, 

Put it another way. The most 
sensible rationale for America's 
military preparations in the 
context of the hostages would 
be that the U.S. Administration 
was primarily concerned to 
frighten and thus blackmail the 


thing worse.” But the time has van. the U.S. ambassador in • that Washington .was firmly not take control by a 
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remove units from Europe in European countries into going 
unspecified circumstances. They along with a measured and con- 
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• My' own conclusions areratixer- ' 
different. ! can ^mpathise with : ; 
.Americans- who '/feel that 

- ca*s ^enormous/ wealth; its in- 
. .mense inflltaiy power, and its 

" -moral pogifibji ' as defender' of •• 

- the., free ^ wc^ld, : confer rights ’ : 
--ano obligations -Which;- are: not - 

. .. . shared by r^her- countries. But I :• 

. cfonot'dndeistandvibw'Amari- ' 

- Cans In afitBorlt^; can tbfq k and ' 
/ taft hoarse, and l : haw.^ they ' 
can. pursue ' policies which, are 
, riddled ^whh self-defeating con- 
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THE GOVERNMENT has found 
a new man to lead Britain’s 
nuclear industry into a period 
it confidently expects to be one 
of unprecedented growth. Mr. 
Denis Rooney, vice-chairman of 
BICC, whose reputation rests 
solidly on his management of 
a major international civil 
engineering and construction 
company, becomes full-time 
chairman of the National 
Nuclear Corporation in July. 


Frustrations 

He will replace Lord Alding- 
ton of GEC. the present part- 
time chairman, who for seven 
years has wrestled with the' 
frustrations of a nuclear 
reactor programme which stub- 
bornly refused to grow at all. 
But Lord Aldington must take 
credit for perceiving, more than 
two years ago, that this might 
be the kind of experience the 
Government needed to add to 
the Board of its nuclear com- 
pany. 

Mr. Rooney will take com- 
mand of a situation significantly 
different from that which 
existed In 1974. when the 
Government set up its “ single 
strong unit " to design and 
make nuclear reactors. Al- 
though the Government ex- 
pected, in the w?ke of a quad- 
rupling of the oil price, to be 
needing more nuclear power, it 
under-estimated the impact nf 
the recession which followed. 
This, together with its own 
efforts to curb energy wa«ta?e. 
especially in industrv. hss suc- 
ceeded ' in depressing the 
growth of electnicty. 

But after nearly a decade of 
no new nuclear orders, the 
Government has confirmed plans 
of the electricity industry to 
order another 1600 MW of 
nuclear power this year. Even 
before this was confirmed last 
week, the electricity supply in- 
dustrv was already placing sub- 
stantial contracts for major 
items with long lead times, such 
as the graphite moderator, the 
gas-coolant blowers and large 
steel fabrications. Together 
these orders were worth well 
over £lO0m: this, suecests that 
there was never much doubt in 
the minds o f electricity indus- 
try executives that the advance* 

gas-cooled reactors fAGRs) 
would go ahead... 


tricity Generating Board in 
1977, and accepted by Mr Cal- 
laghan's Cabinet — is at last 
under way. The National Nclear 
Corporation has a new chairman 
and new orders, and plans are 
afoot to change its structure and 
shed the supervisory manage- 
ment contract exercised by GEC. 
The electricity supply industry 
has also issued at last the letter 
of intent for a third nuclear 
station from the company, based 
on the American pressurised 
water reactor. 

The Government has per- 
suaded Dr Ned Frankin. chief 
executive of the Nuclear Power 
Company, operating arm of the 
corporation under its present 
cumbersome structure, to stay 
and work with the new chair- 
man. Where as recently as a 
year or two ago Dr Frankin 
was taking much of the blame 
for the problems oE the nuclear 
contractor, his contribution to 
solving the inherent problems 
of the still unfinished AGR 
stations is now better appre- 
ciated. 

No-one need doubt that the 
challenges ahead for the new 
chairman and his chief execu- 
tive are daunting. They still 
have to complete, in the period 
1981 -S3, two more “ prototype ” 
designs of AGR, having rela- 
tively little in common with 
each other or with those already 
on-line. They have the new AGR 
stations to start, modified from 
the design operating at Hinkley 
and Hunterston. They have the 
first British PWR to design and 
navigate through a public in- 
quiry, as precursor for what the 
government plans will be a 
steadily expanding nuclear pro- 
gramme in the late 1980s and 
1990s. They may well soon be 
asked to turn successful discus- 
sions with their French oppo- 
sites on the design and construc- 
tion of fast breeder reactors 
into full-scale negotiations. 


World league 


Structure 

The Government has some 
justification at _ this stage for 


Since its last reorganisation 
Into a " single strong unit ” the 
industry has been confounded 
by lack of orders, by arguments 
oyer reactor choice, and by the 
difficulties of making a complex 
management structure work. 
The Government has now re- 
solved the first two problems 
and is tackling the third. Now 
it is up to the new management 
team. After the troubles of the 
last five years, the company 
must move all the faster in the 


claiming that its nuclear pro- first half of the Eighties to re- 
gramme— based as it upon the gam a place ip the world league 
pmnnciii; of tb* c v,n, ' rn ' n n, * , kor.'! nf mii'lear reanfnr?. 


Kenya (though not with 
Somalia, because the price 
asked by the Somalis— ?2bn — 
seemed too high). And refer- 
ences to the possibility of 
military intervention make 
repeated appearances in official 
statements coming out of 
Washington. 

Naturally, if President Carter 
wants it to be believed that he 
could, if driven to it, take some 
form of military action, he 
must make preparations, and 
such preparations take time. 
I find it very difficult to imagine 
any useful purpose served by 
resort to military action, 
except in circumstances in 
which the fate of the hostages 
had become peripheral to other, 
much larger interests of the 
United States and of the West 
generally. 

If the military experts in the 
Pentagon do not have plausible 
plans for doing something effec- 
tive about the hostages without 
starting World War Ut, then 
the sabre-rattling may be just 
sabre rattling, designed to 
impress the American elector- 
ate, to overawe, the Iranians, to 
blackmail the Europeans and 
to warn the Russians. But if the 


of the American electorate for 
governmental activity; but that 
there is no intention, as thing s 
now stand, of having any resort 
to the inflammatory use of 
force. 


do know what they are about, 
and to draw the appropriate 
conclusions — which could be 
far-reaching. 


As a commentary on the 
American view of the alliance, 
this would be deplorable, but it 
might be shrewd. Whether Mr. 
Zbigniew Brzezinski is shrewd 
to boast out loud that this is 
the rationale is another 
question, but he is. after all, 
only one of a multiplicity of 
voices. ’ But what if the 
Americans were not being so 
consciously machiavellian? 
When President Carter says that 
the resort to military methods 
has not been ruled out, what if 
he means just that but yet 
means nothing in particular? 

Of course, it is naive to 
assume that the context of the 
hostages can be isolated in a 
watertight box, especially in 
America: there are also the 
questions of oil, of tbe possi- 
bility of Iran’s Shi’a revolution 
spreading elsewhere in the Gulf, 
and of the Soviet invasion of 
Afghanistan. Obviously, two or 
more of these problems could 


Inside story 
claim 


long before this view was firmly behind them; -but , that ^or.cdnW hot halve been saved, 
acceptable in the White House, President Carter would hot ^like- He certainly could not have 
and it was accordingly ignored, it if there .Were a military conp- V^^ saved 'by: listening to-the 
What Mr. Sullivan did not Privately the Shab was hop-, habdl eoming ^ pf Washings •. 
appreciate was the strength of ing that the • Americans . would . ton. ' \ • ", 
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These gloomy thoughts 
parti yprompted by an article 
on “ Carter and the Fall of toe 
Shah.” published in the most 
recent issue of toe. Washington 
Quarterly. The authors give 
what they claim to be toe inside 
story of what went on in Wash- 
ington during the tumultuous 
months which culminated in toe 
exile of the Shah a little over 
a year ago, and his replacement 


reformist civilian government 
.backed by toe military. 

Brzezinski, by contrast 
appears to have gone on believ- 
ing that toe Shah could be 
saved and, indeed, that he was 
the only person with sufficient 
authority in Iran to restore law 
and order, long after the situa- 
tion had became entirely hope- 
less. But one of the reasons why 
the Shah’s position became 
entirely hopeless was that toe 
White House did - not know 
what it wanted, had not decided 
what it would do to get it, if 
anything, and consequently 


the Atlantic alliance as an 
alliance of sensible gov e r n * 
mentor Shortly before -.'.too 
May 17 deadline for toe Euro- 
' pean - trade sanctions against 
Iran there 'win be a NATO meet- 
ing attended by foreign, as well 
as by defence ministers, but 
: that .will be too late to start a • 
serious process of consultation 
and prior agreement- If toe 
ft is hardly surprising then. French, German and British 
that General Huyser failed, to governments have any sense of - 
do or say anything useful in the danger that toe situation 
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Incoherent 

policy 


by tbe Ayatollah Khomeini. J spore with a multiplicity of Iran; what is surprising Is that ^coold run away/with uS all, they > 
do not know that their version fork ed tongues. anybody in Washington should will settle to'e tiresome problem- • 

have supposed that they had- a of national contributions to the 
strategy for controlling the Common Market biKiget with 
situation' in Iran, or that they 
bad anything to- offer toe Shah 
except asylum." 
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is a full and fair account; the 
State Department comes out of 
it fairly well, and Mr. 
Brzezinski. the National 
Security adviser at the White 
House, comes out of it pretty 
badly, so I assume that much of 
the information comes from 


On toe one hand, there was 
President Carter, who was con- 
cerned with human rights in 
Iran and anxious .that the Shah 
should move towards a more 
pluralist democracy, not only 
because he thought this was 
Tight in itself, but also because 


If the authors of the Washing* 
ton Quarterly give even an 
approximate account of the 


MEN AND MATTERS 


Top of the 
atomic pile 


** Fortunately." Denis Rooney 
tells me. " there should be work 
enough for everyone." Taking 
over in July as chairman of the 
National Nuclear Corporation, 
he presumably does not exclude 
himself. In fact he was referring 
to toe delicate task of tending 
the interests of his shareholders 
— the Atomic Energy Authority, 
GEC and a string of other equip- 
ment suppliers — who have in 
the past tended to rub one 
another up the wrong way. But 
within the NNC proper his 
skills and temperament will be 
tested as be attmpts to rebuild 
what has become a rather 
demoralised organisation, 

plagued by lack of orders and 
uncertainty about management. 

He certainly has a reputation 
for stability, built up during 33 
years with BICC. Since he 
started after the war as an 


list, she and her Ministers must 
now face up to the pressing 
problem of finding someone to 
take over the chair at BNOC. 

Ronnie Utiger. chairman of 
British' Aluminium, has been 
temping at Stornoway House 
since last autumn. But now, I 
fear, he has informed HMG that 
he is not prepared to stretch 
his agreement belond toe six-to- 
eight months he signed up for. 
“I will go on to the middle of 
the year and then I am defi- 
nitely pulling out,’ *he observed 
this year. 

For all the difficulty of find- 
ing a captain to steer toe Gov- 
ernment’s industrial flagship, 
BNOC has been doing nicely 
filling its wardroom. It recently 
recruited Malcolm Ford from 
Shell as director responsible for 
exploration and production, and 
yesterday it took on board a 
personal director. He is Alan 
Ramsden, in charge of manu- 
facturing operations at General 
Motors Scotland. 



“ 1 think he's after Sir Charles 
Vinters’ job.” 


engineer electrifying toe Liver- ^ 
pool Street to Shenfield railway 
line, his biggest achievement has Invisible nisn 
been to build Balfour Beatty, 
the BICC subsidiary, into a 
majo rinternational contractor. 

The most outstanding memorial 
to his dedication will be the 
Jebel All harbour in Dubai 
which is now almost complete. 

Never one to put up with too 


Notice in toe office of a Basing- 
stoke factory: “ Staff are 
reminded that the personnel 
manager cannot be seen on 
Tuesdays.” 


f SL. B JSS Pickard shuffles 


Rooney tells me be is not 
expecting any from his new 
masters in toe Government — 
except on the basic issue of 
reactor choice . 

It would be comforting to 
think that he could repeat his 
Balfour Beatty performance and 
re-establish the British nuclear 
industry overseas. But for the 
time being. he will have quite 
enough on his plate sorting out 
the NNC organisation and coping 
with an unaccustomed flow of 
domestic business as Britain 
re-enters tb enuclear age. 


All aboard 

As Rooney prepares to move, 
and Mrs. Thatcher strikes the 
v: 'I r h fl r ton inh virsrntes 


Michael Pickard, chairman of 
Grattan Warehouses, once toe 
doyen of mail order companies, 
must be wondering if toe early 
1980s are going to be as per- 
sonally traumatic as toe 
seventies. 

Pickard arrived at Grattan in 
1977 still bearing the scars of 
his mammoth battle at Trust 
Houses Forte after the merger 
with Charles Forte's company, 
plus the burden he took on in 
toe athermath of the Wilfred 
Harvey scandal at the British 
Printing Corporation. Among 
his first moves were the induc- 
tion of two outside directors to 
beef up the somewhat staid 
board. Yesterday came news of 
a much more sweeping shuffle. 

Out go finance director 
»*i-hael Watson and company 


secretary Kenneth Gray. Donall 
Cunningham, formerly in 
charge of buying, retreats to toe 
post of non-executive director 
and is replaced by his deputy 
Alan Andrews. 

The moves follow a four- 
month study by company doctor 
McKinsey, which isolated a 
number of unhealthy signs, 
mostly in the body financial. 
The central problem is the high 
cost of computerising sales 
offices and warehouses. As 
Pickard admitted yesterday: 
“ We did uot have the resources 
to do everything we wanted at 
once.” 

While sales should be com- 
puterised by the end of 1981, 
modernising toe warehousing 
will not now start until 1982. 
Just how strained toe company 
may become in the meantime is 
anyone’s guess. Last autumn 
Grattan had talks with virtually 
everyone in the mail order 
business, covering every option 
from mergers to joint ventures. 

“ Unfortunately,” * Pickard 
said, “ uo one put a firm pro- 
posal on the table or came up 
with any realistic joint venture 
schemes.” And all talks are off. 


Feeling the pinch 

Hamburg has a wonderful 
system of mass transportation. 
But getting to the Hanseatic 
city by air is a little more diffi- 
cult, and has proved somewhat 
taxing to some members of the 
global financial community 
attending this weVs IMF-World 
Bank meetings. 

No problem for tbe IMF staff. 
They flew first class, regardless 
of rank, and. even the lowliest 
secretary is getting toe same 
daily expense allowance as the 
top dogs. 

The U.S. delegation, however, 
is the victim of true parsimony. 
It is not even allowe dthe luxury 
of that in-between transatlantic 
class — Clipper on Pan Am or 
Club on British Airways. Thus, 
on an overnight flight from 
Washington this week could be 
seen all jammed together in 
cattle class:. G. William Miller; 
the Treasury Secretary, Paul 
Volcker. Federal Reserve Bank 
chairman, aides and assorted 
secret service heavies. 

Miller, I hear, did not mind 
toe crush. Inclined to the spar- 
tan in any case, it used to be 
said that when riming Textron, 
he was as likely to take a Grey- 
hound bus to get from place to 
place as a company limousine. 
But toe real sufferer was Paul 
Volcker— his 6ft 7in frame 
curled uncomfortably into a 

seat built for a Roma nian lady 
gymnast - and, even worse, his 
ever-present cigar clamped 
miserably unlit in his teeth. Pan 
Am is one of those socially 
aware airlines which bans any- 
thing other than cigarettes. 


Bang on 


“ My husband swears his Jaguar 
is toe easiest thing in the world 
to handle, but when it comes to 
parking I back my Mini against 
any car.” 


Observer 
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AMERICAN politics is depress- 
ing; the key issue is inflation, 
hut the political leaders axe 
scracely responding beyond 
using slogans. 

Whatever may be- said In 
Washington, it is simply not 
true that the country as a whole 
is talking about the fate of the 
hostages In Iran, or anything 
to do with foreign policy. - The 
country is talking. about prices, 
mortgages and interest rates. 

At the deeper level there is 
something else. The onset of 
inflation has led to questioning 
of whether the American politi- 
cal system can cope with a 
sustained economic crisis. It is 
not uncommon; to hear sug- 
gestions that the U.S. may 
have to go through a period 
of severe social unrest before 
returning to the pursuit of the 
American dream. That is to put 
it mildly; some serious obser- 
vers are even- talking about a 
period of demagogic rule and 
the threat of fascism. 

Lest those reports sound - 
unduly alarmist it -should be 
said that they are based on 
conversations with corporate 
executives, trade unionists, 
academics, and countless others, 
most of whom are democrats 
with a large and small tL It 
i : was Mr. Terrv Sanford, the 
J- President nf Duke University 
r . hi North Carolina, and some- 
!- times -known as the last of the 
\ ' liberals, who spoke of-the possi- 
bility of “demagogic dictator- 
'• ship.” ; . 

! As it happens, their observa- 
: tions do not entirely accord 
' - with the America that one sees. 

; It is calm, civilised and going 
-about its business while appear- 



. . . whatever may be said in Washington, it is simply not true that 
the country as a whole is talking about the fate of Ihe hostages 
in Iran, or anything to do with foreign policy. The country is 
talking about prices, mortgages and interest rates . . . 


ing - to deal with Its racial 
- problems considerably better 
than Britain. It is, very difficult 
to imagme that anything very 
dramatic will happen that will 
affect, the whole country. 
Almost everything is regional. 
In New York two weeks ago, 
people were talking about the 
public transport strike, and 
congratulating themselves on 
the way they stood up to it. In 
Pittsburgh last week they were 
talking about the steel settle- 
ment and the way a major 
industrial conflict bad been 
averted by agreement between 
the employers and the steel 
unions. 

In 'Philadelphia, which is in 
the same state as Pitssburgh, 
the steel ' negotiations had 
scarcely bee nnoticed. Instead, 
the talk was of reversing the 
decline of the inner city. In 
North Carolina , where I am 
now and where there was never 
much heavy industry to start 
with, people take pride in- join- 
ing the son-belt of the newly 
prosperous American States 
and sharing in the technological 
revolution of micro-electronics. 

Common thread 

The common thread -is infla- 
tion, and the competition for 
limited investment In . Pennsyl- 
vania, North Carolina is viewed 
with some bitterness as a poor 
State on the way up. And one 
which is said to . be taking 
advantage of the fact that it is 
relatively non-unionised. No 
less than 28 States how have 
offices in Europe, competing for 
what is known as reverse invest- 
ment, that is European invest-. 


merit in the U.S. Attracting a 
British merchant bank to Phila- 
delphia is regarded as a major 
'triumph by the local authori- 
ties. Anyone wanting to set up 
b manufacturing plant in 
Pennsylvania would probably 
find .that the entire infra- 
structure would be provided by 
the State at its own expense as 
the example of Volkswagen has 
shown. Volkswagen of America 
Is the only car company in the 
country , to be steadily increas- 
ing its production. What is 
lacking is any sense of central 
direction. The States compete 
with each other but no one 
leads. No one indeed seems to 
take an overall view of the 
American economy, and where 
it is going. And the most 
surprising fact of all is the 
failure of the politicians to 
realise what is happening. 

America, after all, is in the 
midst of the long run-up to the 
presidential election in Novem- 
ber. One would have thought 
that the most obvious issue for 
any presidential candidate to-get 
hold of would be the state of 
the economy, and the need for 
some sort of coherent economic 
policy. 

There is no shortage- of 
advice to this effect. The labour 
unions are crying out for 
economic leadership. By and 
large, they- would like a manda- 
tory prices and incomes policy, 
though there are some interest- 
ing variations upon it The 
chief economist at the steel 
workers’ union- for instance, 
would like wage settlements in 
the first year of its operation 
to be relatively high, then to 
come steadily down before a 
return to free collective bar- 


gaining in the mid-1980s. Some 
corporations are also not averse 
to mandatory controls, although 
their prime interest Ijes in a 
change in depreciation 
allowances where the present 
regime is eroding corporate 
profits. An academic view is 
that it is time for America to 
look again a tthe coordination 
of overall economic policy. 
Should the Federal Reserve be 
more independent or less? What 
is its relationship to the 
Administration, and should not 
the experience of other 
countries be more closely con- 
sidered— for example West Ger- 
many, with its relatively 
independent central bank and 
record of co-operation between 
government, employers, and 
unions? 

Management 

What brings all these views 
together is a growing belief that 
America has succeeded in the 
past more by good luck than by 
good management. Now that 
times have changed there is a 
need for good management. 
But the system 1 does not pro- 
vide it: no-one is in control. 

The advice is not being 
heeded, or at least only to a 
limited extent The two 
aspirants to the Presidency most 
receptive to the demand for 
economic change are Mr. 
Ronald Reagan for the Repub- 
licans, and Senator Edward 
Kennedy for the Democrats. It 
is not entirely perverse to think 
that they have a certain amount 
in common. Both are playing 
the economic issues and they are 
are competing for support 



Senator Edward Kennedy 
On th eside of the unions. 

among blue collar workers. Both 
are drawing on the same funda- 
mental discontent with the 
economic situation. 

Mr. Reagan argues simply 
that government intervention in 
the economy should he reduced, 
and the level of taxes cut back 
(almost everyone is now in 


favour of tax cuts). The reason 
why he seems to strike an 
accord with bine collar workers 
is that he accepts the economy 
is a problem and is ready to 
propose a solution. 

Senator Kennedy bas a similar 
appeal, but - offers a different 
remedy. It is very difficult nowa- 
days to think of Mr. Kennedy as 
a liberal Democrat. He is much 
more easily comparable (say) to 
Mr. James Callaghan at the last 
British General Election, or 
even to European Socialists. The 
Senator is an interventionist 
almost wholly on the side of the 
unions. 

After the Pennsylvania 
primary election on Tuesday, in 
which Mr. Kennedy emerged as 
the barest of winners, be spoke 
to his supporters of this great 
movement of ours and this great 
nation. “ If our campaign 
speaks for anyone.” he said, “ it 
speaks for the workers of tihis 
country.” It also, he claimed, 
Spoke for the elderly and the 
young, and indeed for anyone 
else who was in any way dis- 
advantaged. But what his 
campaign clearly does not do is 
to speak for America as a 
whole, a large part of which 
does not feel disadvantaged at 
all, but only fed up with the 
rate of inflation. Mr. Kennedy 
is going in for sectional politics. 

He has been advised to the 
contrary. If only he would call 
for a more co-ordinated 
approach to economic policy, he 
might at least win the intel- 
lectual argument with President 
Carter, if not the Democratic 
nomination. Instead he goes at 
it piecemeal, calling sometimes 
for a prices and incomes policy 
and sometimes, as in his last 
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speech before the Pennsylvania 
primary, failing to mention it 
There is nothing about a better 
machinery of government to 
cope with economic problems. 
Mr. Kennedy speaks as if 
nothing in America has 
changed. 

Still, it is a measure of the 
ground that could be won by 
stressing economic issues tbat 
the Senator appears to be again 
coming back into the race. A 
few. months ago, when all the 
talk was about foreign policy he 
seemed to be out altogether. It 
took the rise in the consumer 
. price index to an annual rate of 
over 18 per cent to give him 
new impetus and to make people 
listen. President Carter is now 
on the defensive. 

The opinion polls on whv 
people voted the way they did 
in the Pennsylvanian primary 
are revealing. Among Demo- 
cratic voters -Cenator Kennedy’s 
approach to the economy was 
preferred to that of Mr. Carter 
by at ieast two to one. The 
President’s economic policy is 
seen in the country at present as 
being largely invisible, by 
unions and employers, alike. 

Cross-voting 

It may also be significant that 
in Pennsylvania there is no 
cross-voting. That is. under the 
system there registered Demo- 
crats can vote only for Demo- 
crat candidates and the same 
rule applies to Republicans. 
Both the opinion polls, and 
primaries in other States where 
cross voting is allowed, suggest 
that many Democrats are ready 
to switch to Mr. Reagan because 


they believe that he is more 
serious about the economy. 

Ur. Reagan gave the absence 
of cross-voting as one of the 
reasons why his own campaign 
in Pennsylvania did relatively 
badly. He lost to Mr. George 
Bush, the only other remaining 
candidate for the Republican 
nomination who put in about ten 
times more money and ten 
times more effort But Mr,. 
Reagan’s nomination still 
seems assured. Some of the 
Kennedy votes on Tuesday, 
could well vote Reagan in 
November. 

Mr. Reagan and Senator 
Kennedy have begun at least 
partially to address themselves 
to an economic problem which 
goes far beyond the present 
recession. It is doubtful, how- 
ever, whether either of them 
has gone far enough. 

The problems are discussed 
all the time by the practitioners 
at the micro-level; there are 
regional problems, structural 
problems and the money for 
social services is running out. 
Mr. Wilson Goode, the black 
Democrat city-manager of 
Philadelphia — a city of some 
racial tension — explains that 
there are 220,000 empty dwel- 
lings in the city in need of 
renovation. There are funds 
for dealing' with only 2,200 a 
year. One could add the 
examples of the decline of the 
roads and the railways. 

Everybody talks about them. 
But no-one has come forward 
with a plausible national solu- 
tion. Anyone who does could 
expect to sweep the country. 

Malcolm Rutherford 
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From Lord Bestride 
■ Sir,— -In your . Interesting 

leader on job prices. (April 23) 
you compare the settlements in 
manufacturing industry with 
those of tiw public sector. Is 
pot. this obsession with public 
versus, private sectors over- 
done.? After all, there is manu- 
facturing within the public 
sector : note especially BA C. 

Comparisons can be valid. 
Oughti we- ' to consider settle- 
ments made . by newspaper 
organisations, iFV and the 
banks — all non-wealth producing 
organisations and compare them 
with tbe real wealth producers ? 

Indeed if we look at the areas 
in.. which the biggest rewards 
are- gained in today’s Western 
world we might be less ready 
to criticise the way. of life in 
say, Saudi Arabia. 

- Beswick. 

House of Lords, SW1. 

Local authority 
pay 

From Messrs. G. Shipley and 
G. Sledge 

Sir,— In the interests of truth 
and justice, Mr. Murphy’s letter 
(April 17) must be answered: 

In the first place; It is highly 
misleading to' use the heading 
“ 42 -.per cent increase.” This 
is a hypothetical figure spread 
over a two-year period. For the . 
year .in -question local govern- 
ment - officers received "an In- 
creas^pf "9.4. per. cent In addi- 
tion, they have now been 
granted, following a compara- 
bility study , an increase ranging 


between 9.5 per cent at the 
lowest end of the scale and 18 
per cent at the highest Mr. 
Murphy is at the highest and 
therefore received the maxi- 
mum benefit for the year, i.e. 

27.4 per cent not 42 per cent 
Mr. Murphy is a departmental 

head. Nowhere in his letter 
does he mention the vast 
majority of lower paid local 
government officers who, like 
everyone else, are struggling -to 
keep their heads above . water 
in bte faceo f . crippling inflation. 

Of course he is right about 
the . unreality of massive pay 
awards, but why single himself 
out, and . by implication bis 
lower , paid colleagues, to make 
the - sacrifice. National and 
Local Government Officers* 
Association members have not 
created this problem and the 
comparability result shows by 
how much they had fallen 
behind other people carrying 
out similar, tasks. Whatever 
the cause of inflation it. is ludi- 
crous to think that one union 
acting in isolation can solve it 
Does Mr. Murphy really think 
be is 42 per cent better off? 
Inflation Tunning at 15 to 20 per 
cent would represent a loss of 
earnings of 38 per cent in the 
same period (two years) apart 
from the amount local govern- 
ment officers have fallen behind 
the cost ..of living in the last 
few years. Remember also, the 
lower grades who would gain 

9.4 per cent July, 1979; 9.5 per 
cent January, 1980, and the 
hypothetical 14 per cent in July, 
1980 — total 36 per cent cumula- 
tive.. 

Gr.E. Shipley,- 
G. W. Sledge, 

39. Cote Lea Pork, 
Westburyon-Trym. Bristol 
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accounts 

From the Executive Vice 
- Chairman, BL. 

Sir, — I cannot let the Lex re- 
marks (April 23) on BL’s 1979 
accounts pass without comment. 
In them we are criticised on 
, four counts: Our “ absurd " 
■failure to produce current cost 
L -figures; that the accounts are 
; produced to “ permit ” compii- 
i, ance with some target dreamed 
v.up by the NEB; that the report 
Erls less informative titan in pre- 
‘•£.vious years; and that the com- 
1 J | pany foils to proride fully for 
anticipated ■ costs, of its 
restructuring ■ programme. 

The directors’ report is clear 
| and specific. It says that many 
of the. fixed assets are being 
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BT nM J The report and accounts is as 

JjJL S report aliU informative as in prior years. If 

.Lex knows of other motor 
vehicle manufacturers which 
provide, detailed product ' line 
profit information in their 
annual accounts, we should be 
obliged if he would'let us know. 

The Board considered very 
carefully the basis on which pro- 
visions for restructuring should 
.be made; You will recall that 
there was criticism that BL had 
over provided -in its 1977 
acotmts for the closure of the 
Speke No. 2 factory which was 
decided on in the early months 
of 1978 and before the 1977 
accounts wer finalised. It was 
concluded that provision should 
continue to he made for the 
.costs of restructuring arising 
from ■ decisions taken prior to 
the date when the accounts were 

y .. . — * completed. It is necessary to 

f replaced or disposed of ana. put apj>re ciate that the whole 

jimose being replaced will not be restruc turipff programme con- 

replafced in; their present form. ^ many separate actions 

In our opinion It would he a ^ extends over a period of 
'nonsense to go through the pro- j0UT years We do n ot consider 
$edtire of revaluing assets which ^ rij i t 0 j. j n accordance, with 
are being disposed of, because accounting practice to 

we judge they have no value balance sheet data, as of 

and will not be replaced. - - - 

Furthermore, ■ where BL’s very 
heavy, capital spending P ro " 
gramme is replacing old assets. 

; ; the impact on the cost structure 

go far beyond that implied, Portman Square, WL 
■ -simply by- a revaluation, of the 
: old assets. The whole '.techno- 
iJogy. anfl productivity of the 
{process will change. As your 
[ own correspondent reported on 
[ April 16, after visiting the new 
r Metro facilities at Longbridge, 

[the new automated body build 
facility requires only 400 staff a 


all concerned to see that the 
registry is maintained, the pro- 
posals were dropped. 

Now the Conservative Govern- 
ment is making similar propo- 
sals, totally unmoved by the 
same logical arguments which 
were- put forward to Labour. 
The Registry of Business Names 
is - an irreplaceable source of 
information. It is inefficient It 
is underpriced. If a sensible 
registration fee were to be 

charged and if there were to 
be (as in the case of companies) 
a requirement for an annual 
return,. there is no question-hut 
that the registiy would pay its 
way and, with the aid of 

modern word-processing equip- 
ment, could be made vastly 
more efficient 

One fears, however, that it 
is not a search for financial 
economy which motivates the 
Government but a desire to 

demonstrate that It is able to 

abolish a number of civil service 
jobs. . 

Norman Gantz. 

ATP International. 

54-58, High Street, 

Edgumre, Middlesex. 


kin. Certainly they did not pre- 
vent the near extinction of the 
Greeks as an independent entity 
by the overwhelming attacks 
from the Persians. Nor did they 
even prevent their own con- 
tinual bloody and destructive 
internal squabbles. There seems 
some parallel between Mr. 
Hobb’s Olympic myths and the 
Greeks' own myths in respect 
of factual validity. 

R. Holden. 

49, The Hall, Blackheath, SE2. 


Banking 

unions 


Olympic 

myths 

From Mr. R. Bolden. 

Sir, — Even assuming Mr. J. 
Hobbs (April 23) is correct in 
stating the Olympic Games were 
formed to avoid wars, he would 
know signally they failed in this 
purpose if he acquainted him- 
self with Greek history. In any 
case, - they were instituted for 
the benefit of their own racial 


From, the General Secretary, 
Banking Insurance and 
Finance Union 

Sir,— After industrial action 
which severel yaffected National 
Westminster Bank and the 
hanking syste mas a whole, we 
have achieved, in direct negotia- 
tions with the National West- 
minster Bank, an honourable 
settlement for the messenger 
staff of the bank. We no wlook 
forward to a continuing develop- 
ment of positive industrial 
relations with the bank. 

It is worthy of note, however, 
that during the height of the 
industrial action, the staff 
association in National West- 
minster Bank issued a notice to 
its members — which the bank 
circulated through the computer 
terminals in branches — instruct- 
ing teem “ to carry on working 
as normally as possible includ- 
ing crossing picket lines," and 
also instructing them not to join 
ing them not picket lines. In 
other words, the staff associa- 
tion deliberately attempted to 


Factors in health 


December 81, 1979, for events 
of relatively uncertain future 
date or cost. 

D. R. G. Andrews, 

BL, 

Business names 
on file 

From Mr: N. Gantz. 

Sir, — Two or three years ago 
the Labour Government put f or- 
; '"7x l iinn eta ff ward proposali’ to abolishs the 

T Registtypf Business Names on 
indeed said that .a tte grounds that^ttHd not pay- 


‘ Conventional facility would not 
have been an economic proposi- 
tion. 

The accounts are produced in 
compliance with the Companies 
l Act and. the published account- 
fiog standards. — 




Since the charges for registra- 
tion and for search were last 
regulated in 1916 it is hardly 
surprising that the registry does 
not pay and nor is it efficient. 
In the light -of the strongest 
possible representations from 


From the Research Officer, • 
Health Education Council 

Sir, — I would like to correct 
the misleading impression given 
by your survey of the pharma- 
ceutical industry (April 16) as 
to its role in the declining 
mortality from certain diseases, 
namely tuberculosis, diphtheria 
and smallpox. 

By referring only to the 
period since the founding of the 
Association of the British 
Pharmaceutical Industry (in 
1930), and by presenting figures 
which demonstrate the decline 
in mortality since then, the 
impression has been conveyed 
that the drug industry has been 
directly responsible for the 
decline, and that this is 
" a tribute to the phamaceutical 
industry." If these figures are 
placed in their rightful context, 
however, as part of the over- 
whelming decline in infectious 
diseases since the mid-nine- 
teenth century, quite a different, 
and far more accurate, picture 
of the role .of the industry is 
obtained. 

In 184Sr54, the - (standardised) 
death rate for tuberculosis in 
England and Wales was 2,901 
per lm people. By 1947, the 
year in which specific therapy 
(streptomycin) was introduced, 
the rate had already dropped to 
only 15 per cent of this value 
(to 422 deaths per lm), 
primarily as a result of such 
factors as the reduction in over- 
crowding, improved nutrition 
and a general raising of personal 
hygiene; , in other words, the 
creation of a healthier physical 
and social environment 

Since the introduction of 
streptomycin (and other specific 
measures), there has been a 
rapid decline in mortality from 
tuberculosis, but because of the 
already-existing decline' arising 
from tiie improvement in living 
conditions, only 51 per cent of 
the post-1947 decline can be 
attributed to treatment Overall, 


only around 8 per cent of the 
decline in tuberculosis mortality 
since the mid- 19th century can 
be considered a result of specific 
treatment measures. 

The decline in smallpox can 
be attributed to the develop- 
ment of an effective vaccine, 
but vaccination was introduced 
before the 1840s. Furthermore, 
the eradication of the disease in 
recent years -is as much a 
tribute to the efforts of indivi- 
duals within the eradication 
programme as it is to the pro- 
ducers of the vaccine. 

Diphtheria antitoxin (intro- 
duced in 1894) and the vaccina- 
tion programme (introduced in 
1939) have both dramatically 
affected death rates from 
diphtheria, but 70 per cent of 
the decline m diphtheria mor- 
tality witnessed over the past 
century took place before the 
introduction - of specific 
measures. 

No one denies the vital role 
that drugs play in control of 
diseases, nor that much human 
suffering has been alleviated 
through their use. The decline 
in mortality over the past cen- 
tury, however, is more a tribute 
to those who have helped in the 
prevention of disease .occur- 
rence, so that fewer people 
require . treatment in the first, 
place. 

Unfortunately, the impres- 
sion conveyed by your survey 
can only help perpetuate the 
widespread myth that treat- 
ment and high-technology 
medicine are the most im- 
portant factors leading to 
health. For those nf us trying 
to explode this myth, and 
endeavouring to. improve the 
health of our society through 
measures with a more realistic 
pay-off, your contribution to the 
public debate is yet another 
hindrance to our efforts. 

(Dr.) David St George. 

Health Education Council, 

78, New Oxford Street, V/Cl. 


sabotage the efforts of this 
union and its members. It was 
not successful in this because 
we did achieve a settlement to 
the dispute, but can anyone now 
seriously pretend that the 
efforts of the staff association 
were those of a bona fide 
independent trade union? 

You have reported extensively 
in the past the breakdown of 
the efforts to form a united 
staff organisation in the clearing 
banks prompted by reports from 
Dr. Johnston. We wanted those 
talks to succeed if the end 
result was a genuine national 
trade union: there can be no 
doubt now in the minds of staff 
that the staff association has 
shown what its true colours are 
and it is not surprising there- 
fore that It withdrew from the 
talks. 

We are please to report that 
our membership in the clearing 
banks has been increasing sub- 
stantially in recent weeks and 
the formation of our own 
English dearin gbanks section 
within the union will provide 
the mechanism for negotiating 
on behalf of our members in 
those banks within the context 
of a national trade union. 

Leif Mills, 

Banking Insurance and 
Finance Union, 

Sheffield House, 

Portsmouth Road, 

Esher. 

Surrey. 


A tale of legal 
muddle 

From Mr. H. Wessel , 

Sir,— “Justinian” f April 21) 
agrees with the Royal Commis- 
sion on Legal Services that the 
monopoly of solid tore in con- 
veyancing should he maintained 
and concludes that “safeguards 
for the house purchasing public 
can be attained only by tbe 
enforcing of professional stan- 
dards and practices. . . As 
justification he quotes Domb v 
Isoz (1980) SW.US.565. 

On February "9, 1978, the two 
solicitors involved exchanged 
contracts (as they both 
thought!) hut it subsequently 
took two years and an Appeal 
Court decision to establish that 
in fact contracts .had been 
exchanged. 

. The conveyancing monopoly 
has been in existence for so long 
that it would be reasonable to 
expect solicitors to be able to 
exchange contracts on behalf of 
their clients without keeping 
their affairs in suspense for 
over two years! and at what 
costs? 

One would have thought tbat 
this tale of legal muddle was an 
argument for abandoning the 
monopoly not for keeping it 
H. R. V. Wessel, 

19, Downside, 

St John’ Avenue, SW1S. 


Allowing for 
inflation 

From Mr, A. Lawrence 
Sir.— In my rate demand for 
1980-81, Braintree District Coun 
cU has included in Ihe support- 
ing figures a “contingency 
prorision-inflatton ” • factor of 
25.38p, or 22.99 per cent, plus 
“general fond inflation” of 2.08p 
malting in all almost a quarter 
of tbe aggregate rate. 

While I concede that the 
council will like everyone else 
suffer the effects of escalating 
inflation, I see no reason why 
It should add to the problem by 
including a figure of this magni- 
tude. 

A, J. Lawrence. 

2, Pesiaran Bukit Tuiiku, 

Kuala Lumpur, Malaysia. 


GENERAL 

UK: Sir Keith Joseph, Industry 
Secretary, speaks at Skipion. 

Joint meeting of bank staff 
associations to discuss pay. 

■ Mr. Michael Heseltine. 
Environment Secretary, speaks 
at Tvnemouth. 

Association of Broadcasting 
Staff executive discusses 15 per 
cent pay offer. 

Sir Peter Wakefield, UK 
Ambassador to Belgium, opens 
Birmingham Chamber of 
Industry seminar on trade with 
Belgium and Luxembourg. 

Overseas: IMF interim com- 
mittee and IMF/World Bank 
committee for development 


Today’s Events. 

discuss ways of recycling SI 00 bn 
to S200bn in petrodollars. 
Hamburg. 

PARLIAMENTARY BUSINESS 
Boose of Commons: Films Bill, 
second reading. 

COMPANY MEETINGS 
Britannic Assurance, Moor 
Green, Moseley, Birmingham, 12. 
Carliol Investment Trust, Mil- 
burn House. Newcastle-upon- 
Tyne, 12.15. Dufay Bltnmastic, 
Winchester House. 77. London 
Wall, EC, 12. English Property, 
16, Grosvenor Street, W, 9.30. 
Habit Precision Engineering. 


Hotel Lily, 23-33, Lillie Road, 
Fulham, SW, 10. Inveresk, Great 
Queen Street, WC. 12. Letraset 
International, 7, Apple tree Yard. 
SW, 12. Lyon and Lyon, Barker 
House, Knottingley, West Yorks, 
12.15. Mixcoucrete, The 
Aquadrome, Little Billing, 
Northampton, 12. Tomatin Dis- 
tillers, Mayfair Hotel, - Stratton 
Street, W, 12.15. Transport 
Development, Great Eastern 
Hotel Liverpool Street, EC. 12. 
Tyneside Investment Trust, 
Milbura House. Newcastle-upon- 
Tyne. 12.20- Weber, 63d5, Picca- 
dilly, W. 2.30. H. Woodward. 
Alt car Works, Formby, Liver- 
pool, 3. 


1 didn’t see the point 
in consulting 
a merchant bank!” 

The list of business, investment and. merger failures that could 
have been avoided wjrh rhe right advice from a merchant bank extends, 
right back to the South Sea Bubble. 

And whether you’re planning your company’s future or 
managing a substantial private estate, there’s a new booklet that could 
help to make the task a good deal easier —and more profitable into the 
bargain. 

It’s called “A Guide to the Services of Guinness Mahon”; and 
ir describes in some detail, just how one of rhe most respecred and 
professional business and financial advisers in the City of London can be 
of service to you. 

Services include everything from international trading finance to 
loans in any currency; advice on matters as diverse as tax planning and 
acquisition policy; management services covering activities 
from aircraft fleet financing to film production. 

Send for your copy .today. 

It will cost you a stamp. But it . 

. could, at least, point the 
way to some very 
real benefits for the 
future. 




Guinness Mahon 

Merchant Bankers— 


Guinness Mahon & Co. limited 
32 St Marp-ar-HiH lonttan EC3P 3AJ 

Please send me a copy of the booklet: 

"A Guide ro die Services of Guinness Mahon? 


Position. 


Company. 


1 Address . I 

- 

-- 

TEL: 

FT6 
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and Markets 


UK COMPANY NEWS 




Grattan Warehouses show Hoover continues Dunlop 
sharp decline to £4.45m its recovery 






't 


SECOND-HALF profits of Grat- 
tan Warehouses, the mail order 
concern, dived from £6-82ffi to 
£1.09m, leaving the taxable sur- 
plus for the year to January 31, 
1980, substantially lower at 
£4.45m. against £llJ28in. Sales, 
excluding VAT. rose by 22.5 per 
cent to £215.4rn. ' 

The directors have resolved to 
make a number of boardroom 
changes fallowing a study of the 
company's organisation by 
Messrs. McKinsev and Co. 

Mr. Michael Place, managing 
director, said yesterday that the 
departing dlrestors were “asked 
to resign and there will be some 
rompensatiou involved.” On pros- 
pects, he said the sales increase 
in 1980 will be less than last year, 
although the effect on profits 
could be neutral. 

In bis preliminary statement 
Mr. J. M. Pickard, chairman, 
says sales for the first period 
of the new spring/summer cata- 
logue were encouraging but de- 
mand had eased during the last 
six weeks. 

Pre-tax profits in 1979/80 were 
hit by the steep rise in VAT and 
interest rates — interest charges 
soared to £3.7m (£0.65m). 

Margins were reduced by in- 
creased stock depreciation on 
certain fashion lines, and by dis- 
tortions in demand created by 
the VAT rise, says Mr. Pickard. 

The results also reflect a sub- 
stantial increase in modernisation 
expenditure — up from £0.59m to 
£1.36m — principally on the com- 
puterisation of the company's 
sales agency records and on ware- 
houses. 

A change in the accounting 
policy for VAT assessment has 
had the effect of raising profits 
before tax by £1.97m for the year 
under review, against £0.7m for 
1978-79. 

Borrowings increased signifi- 
cantly during the year, reflecting 
the debtor and stock levels 
necessary to support the higher 
sales, but the; are still well 
within the company’s facilities; 
the chairman says. 


incurs 


Lex considers the further profits setback at Dunlop and 
looks at recovery prospects in the light of probable reductions 
in tyre losses this year. Another famous industrial name 
struggling to reverse a declining trend is' Vickers, where high 
interest rates are hurting. Tootal’s profits are sharply down 
to £146m but the string of UK closures should leave a firmer 
platform for any upturn. There are trading problems too at 
Grattan where several senior executives have left in the wake 
of a poor trading performance. Finally Lex considers Lonrho’s 
latest action in trying to prise a higher dividend out of House 
of Fraser. On the inside pages Linfood, the food retailing and 
wholesaling group, is making a £114m rights issue to finance 
further expansion, and other big names on the company front 
were Hoover and the UK's largest Ford dealer Howard Perry. 


The cost of borrowing through- 
out the second half was sub- 
stantially higher than expected, 
and the company has'- modified 
its planned level of activity for 
1980 so that borrowings remain 

within the existing agreed 
facilities. 

Expending on this yesterday, 
Mr. Place said that, for invest- 
ment, it meant phasing forward 
plans for investment in ware- 
houses, which would delay the 
planned benefits. However, com- 
puterisation would go ahead. 

The chairman says it has been 
decided tbat the company should 
maintain its position as one of 
the few independent mail order 
companies. The 4.99 per cent 
bolding of UDS Group in the 
company has been reduced to 2.77 
per cent, he adds. 

An unchanged final dividend 
of 4.425p. gives a total payment 
slightly higher at 6-291p (6.211pj 
net Earnings per share are shown 
as 14.58p ( l6J37p). after a tax 
credit of £1.97m, against a charge 
of £4-0Sm. 

See Lex 


board is optimistic that in 1980 
the group will maintain its steady 
improvement. 

Ou prospects for the mechan- 
ical and electrical services acti- 
vities, the chairman says there 
is a reasonable level of activity 
in the UK, but internationally 
tbe group will have to face hard 
competition and narrow margins. 

In metal finishing, activity 
overseas in the automotive in- 
dustry looks encouraging in- the 
short and medium term, but at a 
low level in the UK market 

Associates' contributions for 
the year increased from £71.000 
to £206.000, but interest costs 
rose £84.000 to £637,000. 

Earnings per 25p~share climbed 
by 9.9p to 26.9p, while a final 
dividend of 6.75p makes a net 
total for the year of lOp per share 
against S.703p previously. 


MEASURES TAKEN last* year 
10 " Improve operating efficiency 
at ' Hoover, the domestic 
appliance manufacturer, are 
reflected in a first quarter 1980 
pre-tax -profit of fl.TTm, com- 
pared -with a loss last time of 
£0.62m.. The surplus for. the 
whole of 1979 was £3.62m. 

With a better understanding 
between employees and manage- 
ment, the outlook is more 
encouraging, say the directors. 
Although the steel strike caused 
many problems, production was 
able to continue without any 
significant disruption. 

Demand is high for the new 
range of washing machines intro- 
duced in the UK and several 
new model launches are planned 
at home- and overseas in the 
next few months. 

Group trading profit wax 
£2. 52m f£0.27m loss), but there 
was a loss of £191,000 (£312,000 
profit) associate Hoover 
(Holland). Exchange losses from 
Dutch associate amounted to 
£419,000 (£329,000) and from the 
subsidiaries, £13S,000 (£329,000).. 

Sales in the three months rose 
£l-27m to £50 -97m. 

Tax, on an SSAP 15 basis, 
takes £605,000 (£517,000). 

leaving a net profit of £1.16m 
(£1.14m loss) and stated earn- 


ings per 25p share of 6p (6p 
loss). 

Had tax been charged on a 
full provision basis, to include 
deferred tax, the charge would 
have been £1.4m (£93,000). 

Australia continues to 
improve and was an important 
contributor to profits, they add. - 
The ultimate holding company 
is Hoover Company of Ohio, U.S.' 


• comment 


The foundations Jaad over the 
last year are being built on at 
Hoover. The new model policy, 
aimed higher up -the washing 
machine' market, the reduction 
in the labour force and. a troufcfte- 
free three months of production 
have helped puil the UK side 
round, and although demand is 
expected to decline over the last 
eight months of 1980. Hoover has 
got its prices up and is in a 
much stronger market position. 
Europe is proving difficult, and 
the Dutch holding company is 
shawling a loss, out Australia 
seems to be turning round. 'With 
luck there should be a sharp re- 
covery in pre-tax profits Ibis 
year, and at 170p the "A” shares 
yield 10 per . cent Hoover has 
the additional advantage in 
present conditions of being 
entirely ungeared. 


Dunlop Holdings!; .<*79 pre-tax 
result slumped frozn £46m to 
£29m and, will) .tax taking £2Sm 
and minorities £im, Jhe company 
broke , even air the' attributable 
leveL " - 

’ The nil earnings per SOp share 
compare with 9.1p fast time, hut* 
toe total dividend te'tie Id at 5^x 
net with a final of 2.65p. 

Sir Campbell Fraser, chairman, 
said the board's decision to main- 
tain the payment was made in 
the light .of ; the stratozi^ 
changes made in tyre?, and of 
progress overseas, “ Because of 
the current and Monger term 
trading outlook it was appro- 
priate to maintain the dividend,* 
he stated. . _ 

The group might face a tougher 
business environment in I9SQ»" 
but it did so from a better costs 
base. So far demand was prov- 
ing buoyant in Africa and the 
Far East, but it was not buoyant 
in the. U.S. and was patchy in' 
Europe. 

Last year tyres lost; film in 


the UK but the rate- of loss was 
falling towards toe year end; 
Alan' Lord, a managing director/ 
said: “ We would be disappointed 
if we .did not rape close to 
making a! profit to- tyres to- the: 
second' half of the year: -We 
shall have established a trend 
line/'. • 


This year group capital.; spends .. 
log is .planned- to be £65m-£7Qm 
although, iHowtog far .a; likely 
shortfall, it will probably come, 
out dose to me £54m-: of 1979, 
Mr.* Kenneth Gardener, finance., 
director,-- said ‘'fee group, was ■ 
budgeting for a lower, cash oat-' 
flow in 1980 -that tbe £31m. of ' 
1971).-“ The gearing- ratios won’t 
.deteriorate," he 


depend on wiid trading activity, •••■• 
trends 1 " to interest dhangw- «ndT : 
exflhamg® rates m -toe remainder^: 
"o£ tbe yes r.*--:- . 

- Safes -fibc -MiW advanced 

flLdflbn - : -to ' yOptofSagS; 

pr«ftti:fta;bj^£2m to SMmaaaP** 
a ■ as sectr- iaft. 

v&jgspaa&e&iasA’*- 
-vestmot. meaner whadb 
Hx.at£32ni>]“ 
and:. 


3 



first . 


<3roup. results 
quarterof 

better than for tone correspond 
mg' period tost year, and . this 
recovery towards uvfuore: satis- 
factory, profit 1 peafoimairce, is 
being aided: by cost fenfrgaferoept 
programmes now. . besing.' -wu 1 
pieqnented. However, muoh^.witi 


Had' lS7S:-ttsuK& ‘been traire- 
-lateA . JSnlaa - 

rates , riding bn^-Dec^nber 3# 
1979,; the: : decrease' r in . pre-tax 
profits wou33 have betoi'JSahr ito 
stead of v . 

VAtoiitflonaL. deparectetlo^ - oosfr \ 
di sal« :awTnKH»tair^ 
capital : adjustments : 7 reduced^ 
historic . operating profits to= : s*>. 
current oostlosBC 
profit) . After 

arid ..vgesEUig' ' *adjusteueH±_: 
caraent- cost tassfitfe* ttosswas 
flfev (£13m^profttV .; 

: : .C See' Lex 1 -? 
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Vickers dives below 
£lm in second-half 


Harold Perry faUs behind in 
first quarter 
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Price 


April 24 

% 

+ or- 

Banco Bilbao . .. 

... 211 

-3 

Banco Central > 

228 

-4 

Banco Exterior 

.. .. 206 


Banco Hispano 

205 

-2 

Banco Ind. Cat 

.. . 125 

-2 

Banco Madrid 

.. . 146 

-3 

Banco Santander .... 

249 

-3 

Banco Uiquijo ... . 

143 


Banco Vizcaya 

2)7 

-3 

Banco Zaraqota . .. 

200 



96 

-2 

Espanola Zinc 

60 

-1 

Fecsa 

.... 58.5 


Gal. Praciados 

27 

-1 

Hid role 

.... 63.7 


Iberduaro 

59 

+ 03 

Patrolaos 

. .. 104 

-2 

Petrol i bo r 

59 


Sogefisa 

.... 107 


Telefonica 

54 


Union Elect. 

.... 83.2 

-0.3 


Haden 
Carrier 
£lm ahead 


AN ADVANCE in second-half 
profits from £1.72m to £2. 63m 
enabled Haden Carrier, building 
services and metal finishing en- 
gineering. group, to expand 1979 
pre-tax surplus from £2.74m to 
£3.7Sm, on increased turnover of 
£202 .47m, compared with 
£188.71m. 

However, Mr. T. G. Simon is. 
the chairman, says som e overseas 
companies incurred losses aris- 
ing from operating problems. 
Here managementchanges arid- 
corrective action are now being 
carried out, and, as a result, the 


A healthy yield of 13 per cent 
and a pre-tax increase of 38 per 
cent at Haden Carrier was 
enough to impress the market 
yesterday and its shares rose 13p 
to 117p. The good showing 
stemmed mare from loss 
1 eld mi nation on tbe overseas side 
oE the business (about half of 
turnover) than from a dramatic 
showing at home. In the Middle 
East, the company cleaned up its 
building srevices problems re- 
lated largely to Saudi Arabai and 
reduced its toss by £1.7m. On the 
Continent the group came out of 
loss and moved £1.5m upward 
to achieve a trading profit of 
around £im. Much of toe 
European growth came from the 
automotive-linked metal finishing 
business where Haden Carrier is 
one of. -the leading companies 
with ties to Renault. Ford, GM 
and others. Africa did slip 
further into kiss, a Large part of 
which is connected with inter- 
company dealing problems from 
.Nigeria. The p/e on a full tax 
charge-cornea to 4.6, which does 
not seem high at all- - 


A £5. 64m downturn to £0.9m in 
the second half left 1979 taxable 
profits of Vickers well down at 
£7. 2 9m. compared with £11.7m. 
Midway, the directors had 
warned that the engineering 
strike would have serious reper- 
cussions on full-year results if 
not settled quickly. 

in the event, profits of the UK 
engineering group rose by 24 per 
cent to £11.9m in 1979, despite 
cancelled Iranian orders and the 
engineers’ dispute. However, 
there were losses of £0.5m in 
Australia, against profits of 
£2.3m, while the office equip- 
ment and supplies side suffered a 
£5. 7 m turn round to losses of 
£l.lm. 

Sir Peter Matthews, chairman, 
says • the overall profit per- 
formance during the first quarter 
of 1980 has been encouraging 
despite the steel strike. He 
expects trading profits to show 
an Improvement over 1979 If 
continuity can be maintained. 

In addition, settlement of out- 
standing compensation Issues 
would materially increase profits 
and strengthen the - balance 


sheet 

Interest rose from £S.49m to 
£12. 79m in 1979, and included 
£0-92m f£3.51m) for interest 

attributable to ' payments on 
account of compensation, of 
which £/.55m (£l.4m) related to 
prior years. 

Tbe net total dividend is main- 
tained at 9.S14p, with an 
unchanged final of 5.964p. Stated 
earnings per £1 share are given 
as 9.9p (13.6p), after tax of 
£2. 97m (£4J7m) but before extra- 
ordinary debits of £1.22m 
(£18.25m>. 

Group sales, totalled £3S9.76m 
(£391.36m). 

The directors hope the Govern- 
ment’s final offer for the group’s 
former 59 per cent share of 
British Aircraft Corporation will 
be received shortly. 

See Lex 


PRE-TAX profits of Harold Perry the final dividend is raised to 4p Priifltsl from : increased sales .of ^ 
Motors rose 31 per cent from net : against a forecast df not -commercial ■' vehicles in .‘that/ 
£3. 76m to' £4J9Sm during 1979 less than 3.6p, for &' total, of 7p , jreriod wdr e - well up-' The .conH’ 
with second*haif figures improve- , (3.685p). A one-for-one scrip party ’ looks 7 to the .mew- Escort^, 
mg by £202,000 to £1.78m. Tax issue is also proposed. • .... . - .replacement in the aubuttri .•to*’* 
was. substantially., higher qt''' In the. first: quarter of^ -. the" advances, farther the Void raiigaV 
£1.6m against £665,000. - .current year, pre-tax profit was ;:.., D coring 1979 the -company iradf 

Stated earnings per - 25p share 11 per cent dmyn at £L3f m, do-' tiuee majOT ; expansion L jfiplects;. 
are up from 34^p to 37p, and spite higher iVOtome of_car sales.! rhaildihg sitoultaheouRly at SouW-'j . 

: end; ' Pottto^ ;Bar-' and /Miltopsf 
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DIVIDENDS ANNOUNCED 


’ -Date Corse- Totai 
Current ^ of sponding. tor - 
payment payment ' div. . year ' 


Aberdeen Trust tot 2 

June 20 

1.36 

■ 5JI ‘ 

AmaL Power Engrg. ... 3.08 

July 3. - 

JJ95'. 

. 6.16 - 

Anchor Chemical 2A2 

June 7 

.2.54-- 

-53-. 

Anglo Scot Inv. Tst. tot 0.9 

July 2 

. OS 

" 

Ben BaHey ..int. 0.44 

July 8 

-0:33 

■ _ 

Belgrave (Blaekheath)... 1.5 ' 

July 2 - 

A-l- 

L5 

A. and C Black 2.79 . 

— 

3.39 

.5.39-. 

Brit Assets Tst 2nd tot 0.85 

July 3 

' 0.7 

—4 

Dunlop 2.65 

■ — 

2.65 

5.3 

Eliis and Goliisfein 1^3 

June 4 

1 . 16 : 

23 ' 


Safeguard 

Investments 


4.15 

3.55 

093 



Pre-tax revenue! of Safeguard 
Industrial Investments pushed 
ahead from £355,086 to £454^23 
for -the half year to March 31, 
1980. However, the directors do 
not expect second-half revenue 
to sbo<w much improvement over 
lost year’s £420,334. 

Tbe net Interim dividend is 
raised from 1.5p to 1.8p. Last 
year's total payment was 4.7.p. At 
March 31, net assets per share 
were 105.4p fll4Ap at September 
30, 1979). 


Flight Refuelling 1.95 

Grattan Warehouses ... 4.43 

Haden Carrier 6.75 

Hopkinsojis Bldgs. 

2nd int. 

Walter Lawrence 

P. and W. MaeleUan ... 

Maxim's 

McKechnie Bros ...int 

Modem Engrs. 

Pen tland Industries ... 
Harold Perry tiotors ... 

Bush and Tompkins ... 
Safeguard End. In vs. int 

S. Simpson int 

Francis Sumner (XUdgs.) 

Tootal ........ 

Vickers 


July 2. 
Juiri5 
June 20 


1.47* 

4.43 

-5.7 


3.1. 

629 

10 


Total . 
last 
yealr .. 

4.45 -. 
5.9 : ; 
4.64 f 
- 2.1 

, 12 ■:.' j 

■ i 

529 

3.1 

5-3 

2J3 ■ - 
2A* 
6 . 21 -, 
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June 13 
July 3 


-4.15 
4.04*-- 
023 . 


5.65 

105S- 

1M 


5.K: 

5^4* 

L43 


6 

— 

5fi 

6: 

• 53 : 

2 ' 

June 11 

2 

. 

693 . 

2 

June9- -■■ 

1.62* 

3- 

. 2 , 51 *; 

1 

July 1 

0.61 

1^7 

~ 0£S. 

4 

Julyl 

2.01 

' 7 V 

3.69 

2.5 

. 

233' 

335 

-3 33 ; 

1;8. - 

June 13 • 

is 

— - • 

4.7 - 

131 

July 4 

131. 

— ' ' 

. 4^6 

0.1 • 

June 16 

039 

0.65 

- 0.79 ' 

2.04 

July 7 .*' 

2.04 

-■314 

. 3.04 

5.96 

Julyl- . 

5JSB 

9S1 

. 9.81 


Kestoesir -Profits from newr ears 
. were '35 per cent higher <m' s?Jes- 
up by 282 tper 

vehicle^: pijeduced :54^ pnr. vcen$i ' 
. more profits .&tml 25.4' per cenu- 
more unfts.^ AH Ptherr-traiini£ 
'acttvitl& provided' 53 per cent of J 
tire.' tof al group operating, 

. Gronp feles in 1979 "rose ttcasij 
£87.fim 5 to £1152m. . •-/. . . . ^ ' 

♦comment *; ; o 

Theiharket ifes dlSappotohSL-noti - 
- to-, see' iritferim' ’ growth: 'carriers 
’ through lnto tbe second ha)f .. ato 
Harold Perry M«tbrs. While saleSj ’ 
- vverd 19 per cent down coinpared ■ 

■ .to the -first- half . proftfe, tumbled^ 

' 44 per cent The shftfex dropped^ 

, ;.-9p to.-Mfip, where they. yieid ah ^ 
historic -2 :per cent • 
gressive* rise to interest— rates? 

. -played, a part though ^tire.amhi:-. 
... tious . expansion . programme 1 
reedatiy: completed - ha s; heetL? 

' financed from internally- ge Ber- 
ated funds Self-drive car hir£ 

■- went flat to the Jitter part dT. 

- yfesr. ' while margin ' erosiou 1 
•' new hasr^betoi / si^aificant 

Perhaps.'; in . , obo sequence,:' .used 
• cars proved touch? mtoe difficult 
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Fdxdr: regMtiations. . -(Perry’s 
franchise) look likely: to .be 
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Dividends shown pence per share net except where otherwise stated- arountl last yearis teveU despite 
•Equivalent after allowing for -scrip issue, t ^Oh cspital “forecasts of an overall market 
increased, by rights and/or acquisition issues, t Forecast 3.65p, total, - decline^ Wiffi Trmargins staying?, 
including special 0.3p already paid. S For 18 months. . . 5 Forecast '^Ight Thfe , fully-toxed p/e - of L5.4f 
not less than 3.3p final. / *; -'Suggests-' tow expectations 0 ^ 
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^Preliminary results for the year ended 31st January 1980_ 




SALES 

PROFIT before taxation 


1979/80 

£ mtTKn n 

390.4 

14.6 


1978/79 

^-million. 

•2L1 


EARNINGS on Ordinary 
Share Capital 


9.2 


13*4 


EARNINGS per Ordinary Share . 5*2p 
DIVIDENDS per Ordinary Share . 3.1415p 


7.6p 

3.0415^: 
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Trading conditions particularly affected parts of our U« 3 L textile activities and ‘ - 
maj or restructuring and changes in marketing policy have been initiated ; the costs of 
these, and the closures consequent upon them, have been borne in the year’s arx-m-mfe- 
whilst the full benefits will not be felt until 1981 / 82 . accounts. 


Jones Lang 

Som 

/ V V Chartered Surveyors 

103 Mount Street. London W1Y 6AS. 
Tel: 01-493 6040. Telex: 23858. 


This new in-depth reviewof the.fnternational 
Property Market took over 1000 people in-32 1 ; 
offices in 13 countries over 150 days teLprepap- 
its 48 pages. ■ . v-.--; ay - 

If you would likeacopy please write or . . • 
k/epnoneqcoarrjJLWl: ' 


The major disappointment has been in North America where the results ofUns J n 
Downs, the retail business acquired last year, proved unsatisfactory, paiticuladviir 
its menswear shops, but corrective action is beginning to yield results.' - * 
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The outcome was also affected by the further strengthening of sterling which ‘ 
reduced the profitability of exports, increased the competitiveness of imports and - 
reduced the sterling equivalent of profits of overseas companies. At the same time- iW 
substantial increases in interest rates in many parts' of the world* esnRpinnvr+wr? ir 

and North America, have led to the much higher interest charge. 
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TheBoardis confident that the further development of the more t>ro£faW P :■ 

wifi strengthen the Group for the future and provide a firm base to wM " 

^- er ? fo i!’ a it llc S gIlt A e ^“tyearisdouhtless going to be difficult forfli,- 
■whole of uidustry, the Board feels justafied m reconunending the maintenance >' 

final dividend at the same rate as last year. . ^ 
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The Report and Accounts will be posted to shareholders on 30tk M™, rash ■ 
and til e Annual General Meeting will be held in Manchester pn 25th JunTl%o 
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business news 


Bricks for homes, 
homes for people.. 



following are 
o ^extracts from the circu- 
w Ajated Statement of tfie 
^>Cfrairman, Mr; Jeremy 
vRbwe, C. B.E. for the 
rV ended 31 st 
f|?ecember 1 979 . 


Facing 

Bricks 


>3? 


m 


Trading Year 

% r ~“. There was a reduction 
"Vinrthe demand for brickefor 
T housebuilding but this 
:S^tas partially offset by an 
- 7 ". Krease intnenumber used 
: 1 “fciriapa i re and re nbvati ons. 
^ •-= >The bad weather early 

in 1979 and the delay in 
obtaining a price increase 
^resulted in a faff- to margins 
i. during the first half of the. 
year. The position was. large- 
ly rectified 'during the sec- 
ond half year but difficult 
• trading conditicfnsthrough- 
put the Group'made it impos- 
‘ . sible.to match.the profits of 
;. v 1 979. Nevertheless, profits 
4 . : before : tax amounted to 
A £*2',74T,0QG (£14,095,000) 
y}'< which represents a substan- 
: tfel recovery on the posi- 

• .■ tiorrshown at the half-way 

Xstagd. • 

During the yearthe offer 
: '.T by NorcroS Limited for our 
interesstin the equity capital 
■:(, : (5H & R. Jofirison-Richards 
■x: "RfejSfcLimited was accepted. 
This produced a useful addi- 
tronrto cash resources and 

• generated' a profit after tax 
of £2, 031 ,000.; 

s. Boththe interim and pro- 
-posed final dividends,- inclu- 
sive of the relevant-tax credit, 
h$Ve been: increased by 15 
i per cent After-taking into 
afecbuntthe reduction in the 
: V basic* rate of- in come tax, the 
-w; fflTJountThat-stockholderswill 
receive- 1 > in creased by.'ap- 
proxinriately-.20 per cent 

Construction 
iaifid Brick 
Demand 




a-. - . ,- 


• !; r Fronru the outset 1979 
proved a difficult year forthe. 
building industry. Inthe early 

nlo.ntbs r .1h : eijhu5ually severe 
'"and prolonged winter and the 
effects of the road haulage 
strike hampered progress on 
sites and adversely affected 
brick deliveries. As the 
weather improved in the 
spring; private builders 
soughtto makeup lost ground - 
and the pace of demand 
quickened. Indeed with little 
stock some difficulty, was 
experienced in meeting cus- 
tomers' requirements. The 
comparative buoyancy ofthe - 
private housing market was 
not to continue for, as the 
; year progressed, the affects 
5 of Government monetary 
policy began to bite and there 
was a graduaLiaiLin -the 
number of starts. Inthe public 
sector, where the trend was 
already set, there Was a con- 
tinuing fall in the total volume 
of wonc in both housing and 
other work- Only in. home 
improvement and refurbish- 
ment was -a brisk demand 
experienced throughout the 
yean * * _ . 

During 1 979 as a whole, 
housebuild ing f eJi. byseyen- _ 
teen percent, and inthe case 
of the public sector, the out- 
come for the year showed a 
reduction of over half in the 
figures achieved, in The early 
seventies.Tn oiircase, whilst 
brick deliveries were tower 
than in the, previous year, in- 
creased penetration into other, 
markets a mi price competi- 
tiveness lessened the e ™ ect 
. of the reduction in house- 
building. 

In recentyears there has 
been comment that Britain 
now has a crude housing sur- 
plus; however, the surplus is 

termed''crude"adyisedy,Tor 

the needs and availability of 
housing do not match. In 
terms both of the type of 
housing and of its 1 location; 
major shortages still exist It 
must -remain : ;a ‘ matter - dt 
national conpemwhetherth^ 
current very ' low level of 
housebuilding - the lowest 
for 28 years- is sufficient to 
remedy these shortage and 
provide everyone in this 
country with one of the most 
basic of human necessitiesr 
a home of their owri. r 


More than just a structural 
material, -facing bricks de- 
pend on aesthetic appeal for 
their success. Not only does 
their appearance tend to im- 
prove with age, but they are 
maintenance-free. Under- 
standably therefore sales of 
. LBC Facing bricks now repre- 
sent nearly two-thirds of our 
total deliveries. Qur market- 
ing plans have to balance 
the advantages of introduc- 
ing new types of facing 
bricks with the continuing 
call for existing ones. The 
LBC- facing range encom- 
passes different colours and 
textures designed to suit 
regional requirements, 
blending with the tradition- 
al ornatural colours in a local 
environment. This may vary 
from Cotswold stone to the 
ellow stocks of London, 

_ rom Sussex flint to the tradi- 
tional reds of East Anglia. 
With increasing preference 
for red bricks, our range of 
bricks was extended by the 
introduction of the LBC 
"Regency" red in 1977, fol- 
lowed in 1 979 by the launch 
of the new red textured 
"Windsoi" facing brick. Both 
bricks have already achieved 
considerable popularity. 

The Craft and 
Craftsmen 

. For centuries masonry 
has notonlyformedthe back- 
bone of the built- environ- 
ment, but has given it much 
of its visual appeal. Follow- 
ing experience with alter- 
native cladding materials, 
architects are showing a 
resurgence of interest in the 
greater freedom of design, 
and the' ability to blend with 
existing buildings, offered 
by traditional materials, 
heralding a renaissance in 
theuseofbrickwork. Indeed, 
traditional brick construc- 
tion' has been forecast as 
"the hallmark . of the 
eighties". . 

• : Brick construction de- 
pends for its appeal and 
success on the skill and avail- 
ability of craftsmen and it is 
very much in the. brick in- 
dustry's interest to help en- 
sure that bricklayers are 
rebdily available. 

" 'With increasing effici- 
ency- on building sites, the 
total number of bricklayers 
now needed in the con- 
struction-industry is about 
11 06,000:and inrecentyears 
this numberhas been trained. 
However, even at the pre- 
sent level of. activity there 
are reports of difficulties in 
obtaining bricklayers and it 
Js evident that many of those 
'trained are riot laying bricks. 
: Th e-barrier to the craft does 
not seem to be the nature of 
the work butthe cyclical pat- 
tern of the workload on the 
industry and consequent 
fears ori stability of employ- 
ment. _ _ 

Th e rie e d to tra in crafts- 
men has been tackled not 
only through Government- 
assisted programmes by the 
building industrybutbythe 
brickmakers themselves 
through Brick Development 
Association Training Ser- 
vices Limited which oper- 
-atestwo training centres for 
bricklayers. With the uncer- 
tainty that now exists over 
future Government support, 
this type of self help by the 
industry illustrates one way. 
a- rergjlaf flow of craftsmen 



can De maintained. 


production 

In -recent years bur 
policy has been to use stra- 
tegic stacking of bricks to 
smooth out the peaks and 
Troughs in the cyclical de-. 
mandfot house build ing, put 
the success of stock-lifting 
ini 978 meantthatwe enter- 
ed -i 979 with few bricks on 
the ground. Thus in the new 
year the availability of extra 
-supplies: for .the customer 
depended largely on increas- 
-mg production from exist- 
ing works. 


(n my first report as 
Chairman, perhaps ( might 
set out some personal be- 
liefs based on my experi- 
ence of the building mate- 
rials industry and on London 
Brick, the Company with 
which I have been associ- 
ated all my working life. 

In exploiting the fuel- 
bearing Oxford clay for 
Fletton brickmaking we 
have developed in this 
country a unique Industrial 
process. The brick, fired 
largely from the fuel nat- 
urally contained inthe clay, 
has one of the lowest en- 
ergy contents in terms of 
tonnage produced of any 

A great effort was made 
and with the benefit of a 
year once again free from 
any major industrial dispute 
an improvement in overall 
output of a boutfive per cent 
was achieved. 

Future production of ffet- 
ton bricks is dependent on 
a continuing supply of our 
valuable raw material and at 
Whittlesey a major engineer- 
ing project, requiring the 
movement and landscaping ' 
of some 350,000 tonnes of 
earth as a barrierto the river 
flooding, has been under- 
taken as a planned exten- 
sion of our reserves of flet- 
ton "knotts" for our Kings 
Dyke Works. 

At our Clockhouse 
factory, continued develop- . 
ment of the specialised pro- 
cess for the manufacture of 
simulated handmade bricks 
has led to a ’slow but steady 
build-up, in production. We 
have been disappointed .by - 
the extent of the teething 
problems ' involved in the 
new technology and even 
now full production has yet 
to be attained. Some diffi- 
culties remain to be over- 
come but we believe that 
the quality and appearance 
of the new brick will more 
than compensate fpr the 
delay in its introduction. 

_ Distribution 

With the need to distri- 
bute our bricks nationally in 
the most efficient manner, 
use is made of a number of 
different delivery methods. 
To areas near our works, 
deliveries are made direct 
by the LBC fleet, or by haul- 
age contractors, while for 
some regions ofthe country 
bulk distribution by the rail- 
borne "Fletliner'' system_or- 
through roadheads is com- 
pleted for onward despatch 
by our own, locally- based, 
vehicles. 

.With the recent surge 
Jn the cost of all forms of 
energy, the improved fuel 
economy of larger vehicles 
has to.be balanced against 
.our customers' requirement 
fora proportion of deliveries 
in smlllerToads.'The saving 
. in fuel involved does depend 
on- delivery circumstances 
but, as an example, use of a 
large articulated vehicle in 
place of a six-wheeTed rigid 
vehicle can result ina reduc- 
tion of nearly 30 percent, in 
fuel usage. Both roadh.ead$ 
and the Fletlinerservice pro- 
vide a sensible .answer to 
this dilemma for whilst they 
ensure that bulk distribution 
to distant points is achieved 
( with the utmost economy in 
fuel, subsequent delivery to 
the customer can be made 
in smaljervehicles moresuit- 

I • ed to the average building 

site.. - • ■ 

. Another development, 
the ‘LBC Strapak system for 
strapped units of bricks, 
aHows more efficient hand- 
ling on site than is possible 
with mechanised delivery of 
loose bricks. Although pack- 
aging does increase the cost 


"We have to ensure that 
investment in new plant 
keeps pace with research 
and technology, and productivity 
is further increased." 

manufactured building handling and distribution, 
material. Where else, in From this firm base we 

feet canyou obtain a manu- can employ assets, built up 
fectured produetthat costs over many years interms of 
the customer ex works less both human and physical 


than one new penny per 
pound? Our prime pur- 
pose in London Brick is to 
ensure that this unrivalled 
British .process is con- 
ducted in the most efficient 
and enterprising manner. 

We have, for instance, 
to ensure that investment 
in new plant keeps pace 
with advances in research 
and technology and that in 
this way productivity is 
further increased. We have 
also to try to provide our 
customers with a con- 
stantly improving standard 
of service in marketing. 


of bricks, the growth in cus- 
tomer requirements for this 
service’— now encompass- 
ing about 60 per cent, of 
deliveries — amply demon- 
strates that the increase in 
price to the customer is 
easily outweighed by the 
benefits which he derives 
through greater efficiency 
on the site. Our objective is 
to standardise on this form 
ofdeliveryandto provide all 
customers with packaged 
bricks. 


resources, to widen the 
base of our operations and 
to expand into related 
areas of activity which are 
less dependent on the cyc- 
lical nature of house- 
building. 

If we can successfully 
accomplish these objec- 
tives, 1 believe that we will 
be able to satisfy our cus- 
tomers, care for our em- 
ployees, improve the en- 
vironment of our works 
areas, and, not least, pro- 
vide stockholders with an 
increasing reward from 
their investment 


Brickworks 
Re- develop ment Plans 

During 1979, we ah- now largely design and. 
nounced a major rede- manufacture in our own 
velopment plan to replace, foundryand machine shops, 
during the course ofthe next This allows itto be built com- - 
fifteen years, nearly half of paratively quickly and econ- 

ourfletton production capa- omicaliy. When completed, . 
city, at a total c'ost attodav's these works, replacing near- 
prices, of£75 million. Inthe ly a quarter of the total clay 
course ofthe last ten years, brick production of the. 
two major "new generation United Kingdom, will almost 
■works'' have been complet- double the productivity of ; 
ed. They have amply demon- each employee. The new 
strated that a better quality factories will offer opera- 


brick can be produced at a 
substantially lower cost by 
a plant of modem design. 
Dependent on planning per- 
mission, our intention now 
is to replace two.of our ma in 
works in the Bedford area 
with new brick factories 
incorporating the latest de- 
velopments infletton brick- 
making technology and to 
further expand our modem 
Kings Dyke plant at 
Whittlesey. . 

A new fletton brick- 
works .utilises the special- 
ised machinery which we 


Farming 


Husbandry has long 
been one of our interests, 
but recently the aim has 
been to extend and develop 
our own farming activities, 
and in particular to take in 
hand land which has been 
reclaimed, either by the 
Central Electricity Gener- 
ating Board Fly Ash scheme, 
or increasingly through the 


operations of London Brick 
Landfill. 

Last year mention was 
made of the new LBC 
"Breken" Friesian dairy 
herd, which has now been 
built up to a strength of 
300 animals. Milking was 
commenced in September, 
and now T50 cows are in 
milk, producing an average 
of 600 gallons each day. 



CBmalhSnrio^mirTin^on Brick Landfiirs Hendon waste rail, transfer station 


Land Reclamation 


The tempo of our land 
reclamation activities quick- 
ened during. 1979, the 
volume of fill material 
trebling during the course 
ofthe year. The largest single 
contribution to this has come 
from the first full year's 
operation of the Hendon 
waste rail transfer scheme, 
which wasformally inaugu- 
rated in June by Sir Horace 
Cutler, Leaderofthe Greater 
London Council. This 
scheme — developed, con- 
structed and operated by 
London Brick Landfill— pro- 
vides facilities forthe recep- 
tion of three London 
Boroughs' domestic waste 
at the Hendon transfer 
station, its compaction into 
sealed containers and sub- 
sequent transportation by 


rail to the Stewartby Flet- 
liner terminal in Bedford- 
shire. There, special vehicles 
transferee containers to the 
landfill site, where . the 
material is compacted in 
layers, progressivelyrebuild- 
ing the land for its eventual 
return to agriculture. During 
the twenty-year contract, 
about four million tons of 
GLC waste will be handled 
in this way and, with the 
benefit of other contracts, 
will result in the restoration 
of 190 acres of land, from 
which Oxford clay has been 
excavated for brickmaking. 
During the coming year, a 
second scheme of’ similar 
size will start operating at 
Calvert works, again leading 
to the reclamation of a large 
area of land for farming. 


Tribute 

In a year, to which the 
leadership has changed, 1 
would like .to thank em- 
ployees at all levels and in 
every branch ofthe business 
for their steadfast loyalty 
and support. We are fortu- 
nate in the Company in hav- 
ing built up over many years 
a fund of goodwill and a real 
■sense of working together 
in .harmony and partner- 
ship. We must continue to 
foster this spirit and to use it 
in helping to achieve new 
objectives 


Subsidiary Companies 


-While for some subsi- 
diary companies,. 1979 
proved a difficult trading 
year, for others it saw care- 
fully laid plans and invest- 
ments beginning to bear 
fruit. The successes of our 
Landfill and Fanning sub- 
sidiaries have already been 
mentioned. London Brick 
Landfill, in particular, reaped 
the reward of majorschemes 
for the disposal of domestic . 
waste developed .over a 
numberof years and from an 
expansion of its . industrial 
business. With turnover 
trebled in 1 979, this subsi- 
diary is now providing .an 
important contribution to 
the Group. 

Forthe remaining subsi- ■ 
diaries, the general econ-- 
omic climate, prolonged 
bad weather and other diffi- 


culties have all had detri- 
mental effects.london Brick 
Buildings has been particu- 
larly disappointing, with 
high interest rates and re- 
duced mortgage factories 
restricting sales. . 

Midland Structures was 
also disappointing; .' arid 
whilst corrective measures 
have been faken,-thayear!a.. 
results were affected by un- 
profitable orders which had . 
.previously been" accepted, 

Croydex has been going 
through a periodtof change - 
in both' management con- 
trol and personnel. While 
theCompanyisnow geared 
up. forfurther development, 
its performance during the. 
year reflected the.- de- 
pressed state, of the . retail 
hardware market : 


lives both greater security 
of long term employment 
and improved working 
conditions. 

Will there be the de- . 
mand for the products of 
these new works? to fact, 
we are confident that the - 
demand wiil be there: not 
only do we believe that 
housing starts are more likely . 
to rise in the Eighties from 
their present depressed level 
than decline further, but also ■ 
thatthelowcostand unique _ 
fuel-savingnature ofthe pro- 
cess will ensure, a wider - 
market for fletton bricks... 
Even if this does not prove 
the case, fluctuations in 
demand fall on marginal or. 
"buffer" production capa- 
city which helps to cope with 
the peaks and troughs of. 
trade. Thus a reduction in- 
future demand only means 
that a higher proportion of 
ourtotal production will be 
concentrated onthese new, 
more efficient and: profit -. ! : 
able factories. 

Research ; 

The work of our Re- 
search Laboratories runs 
like a thread through our 
varied brickmaking activh 
ties. From helping cus- 
tomers in structural design 
using diaphragm brick wall 
techniques, to. developing 
the new Windsor facing 
brick, from testing strap- 
ping material used for pack- 
aging ' bricks, to assisting 
our engineers in the de- 
velopment' ' of improved 
machinery for new works, 
our scientific officers pro- 
vide a service to all depart- 
ments. 

The largest single sec- 
tor of work is the continu- 
ing programme of research, 
directed by the .Alkali In- 
spectorate, into emissions 
and possible methods of 
treatment of kiln gases. Al- 
though emissionsfrom even 
our largest worics are small 
compared with say — a 
major power station, they 
constitute a nuisance and 
provide a positive, area for 
research. During the course 
of th.e year two of our sc i en- 
tists visited the United 
States, and examined the 
results of a number of simi- 
lar American research pro- 
grammes. The visit although 

of great interest did not 
suggest that • we had 
neglected any particular 
new avenue of research. 
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All you need to know 
about London Brick 

Please complete the coupon below if youwould like 

to receive copies of the Annual 

Brochute which outlines some of the Group s wide . 

range of interests. 

To :The Secretary, London Brick Company Limited, .. 
12 York Gate, Regents Park, London N W1 4QL 
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Dividend increased 
in 



In the report to shareholders on the year 
ending 31st December 1979 Mr. T. W. Hibbert, 
the Chairman, said that with few exceptions, 
firms In the wool textile industry had 
experienced the worst trading conditions for 
very many years. Whilst the group profit before 
tax at £1 ,51 $598 was lower than that for the 
previous year the directors recommended a 
total dividend of 3.7S92p per share, an increase 
of 20% on the net dividend paid for 1978. 


year and pur woollen spinners. Stork Bros. Lid., 
continue to produce gratifying results. We 
continue to seek suitable firms for acquisition 
In orde _ r to extend this policy of diversification 
into other specialised businesses. 


Commenting on the group's 
successful diversification policy, the 
Chairman said: Our two specialised 
engineering companies have 
substantially Increased their turnover 
particularly in the production of . 
acoustic equipment Crofton Yams • 
Ltd., texturised filament yam 
processors, have had an excellent 



Concluding his report, Mr. Hibbert said: 
“Atthe momentthere is no sign of any marked 
improvement In demand forouryams. 
However, In spite of the strength of sterling we 
have been able to maintain ourshare of the 
available export markets. The best prospects 
for yam sales In the home market at 
present are in the area of speciality 
fancy yams and this potential Is 
being expanded by further 
investment in machinery. The fact 
that our group produces speciality 
products will enhance our prospects 
for better results in the future." 


British Mohair Spinners 
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Severe downturn McKechnie 
at Amal. Power 
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APE 


amalgamated 
power engineering 
limited 


MANUFACTURERS OF DIESEL ENGINES, STEAM TURBINES, COMPRESSORS. GEARS, PUMPS & VALVES 


Extracts from the 1979 Report and Accounts 



1979 

1978 

- 

£'000 

£'000 

Turnover 

69,483 

64,771 

Trading profit including associates 

3,279 

6,940 

Interest paid — net 

1,723 

160 

Profit before tax and extraordinary item 

1,556 

6,780 

Profit after tax — earnings 

792 

5,274 

Extraordinary item - redundancy payments 

383 

— 

Earnings per share' 

5.77p 

38.44p 

Dividend per share including tax credit 

8.8p 

8.8p 


£'000 

£T000 

Shareholders' funds 

: 24,789 

25,244 

Capita! employed 

32,656 

29^60, 

Net assets per share 

£1.81 

£1.84 


The poor results of 1 979 are a reflection of the impact of many factors that were largely 
outsidethe Group's previous trading experience, in particular, the strikes that 
bedevilled the whole of British Industry, including the internal industrial dispute at 
the Bedford Division and the lorry drivers' strike in thefirstsix months of the period, 
followed by the Engineers’ national strikein the second half of the period, seriously 
interrupted output, which was only partly made up in the last three months of the year. 
The actual loss of output yvas approximately £1 0 million which resulted in a loss of 
£2.5 million of profit These interruptions to output led to a considerable build up of 
stocks and work- in-progress necessitating a rapid build up of borrowing which, 
together with the very high interest rates, caused a large increase in the cost of financing 
working capital. 



as for the previous year. 

Copiesof the Report and Accounts for the year will be Sent to shareholders oh 1 5 May 
1980. 


TOMATIN DISTILLERS 


STRIKES and as Industrial dis- 
pute at its Bedford division,' re- 
sulted in Amalgamated Power 
Engineering, manufacturer _ of ' 
steam turbines and diesel engines 
suffering a severe setback dur- 
ing 1979 when pre-tax profits 
plunged from £$.78m to £L57m. 
Although, there was a slight re- 
covery, in the last quarter, the 
second' half figures were down 
from £3.67m to £760,000 . 

The pre-tax figure is struck 
after interest substantially higher 
at £ 1.73m against £160,000. After 
tax down from £L51m to £764,000, 
and redundancy costs of £383000, 
attributable profit amounted to 
£409,000 (£5 -27m). Stated earn- 
ings per 25p share are 5.77p 
against 3S.44p. 

Having regard to the current 
levels of output and the state of 
the order book, the board takes 
an optimistic view of the future 
and is recommending a final divi- 
dend Of 3.08p against 2.948p, for 
a total of 6.16p <5.S96p). 


1978 profit but it would have 
justified the dividend. With a 
reasonable order book and an 
improved ■ Industrial relations 
climate, the company is optimis- 
tic that profits will return to a 
sensible level this year, although 
still not up to the 1978 figure. 
The shares fell 2p to 76p yester- 
day. The 13.1 yield is adequate 
but the fully taxed p/e of 13.5 
seems a bit -robust 


Francis 
Sumner 
48% lower 


• comment 

Three strikes last year and a 
14 to 30 per cent deterioration 
in the terms of trade relative to 
foreign competitors cut heavily 
into both sales and profit at 
Amalgamated Power Engineer- 
ing. The marine market which 
has dropped from 60 per cent of 
sales five years ago to an esti- 
mated 20 per cent this year, 
shows no signs of recovery and 
world diesel markets are 
increasingly competitive. With- 
out last year’s strikes, the group 
could have delivered another 
£10m and might have made at 
least £3m more profit partly 
because of lowered work-in- 
progress financing. The result 
would still have been below the 


A DROP of '48 per cent from 
£693.466 to £359,395 in pre-tax 
profits is reported by Francis 

Stunner (Holdings) for 1979. 
Most operating companies — they 
include textiles, engineering, and 
plastics— performed below expec- 
tations says Mr. M. Maimann, the 
chairman. 

This applied particularly to the 
second says Mr. M. M aimann, tiie 
cbairm. 


This applied particularly to the 
second half when profit fell to 
£37,168 (£288,573) as trading con- 
ditions worsened and margins 
came under pressure. 

There was a tax credit of 
£146,216 (£299,313 charge), and 
the profit attributable was higher 
at £455,647 against £421.903, 
stated earnings per lOp share 
were up from 1.46p to L88p and 
the final dividend is down from 
0.2918p to 0.1p, TinaTriiig the- total 
0.65p (0.791%)),. 


DESPITE AN estimated loss of 
£}m in potential trading profits, 
as a result of' the engineering 
dispute, pre-tax profits of 
McKechnie Brothers : showed a 
£1.78m advance at £8. 24m for 
the six months to January 31,' 
1880. 

All geographical 7 ■ areas 
registered useful improvements* 
the revival of the Sodtb African 
economy and buoyant conditions 
in New .Zealand being par- 
ticularly helpfuL 
■Mr. C. C. Taylorr chairman , 
says the rise kx overseas earn- 
ings seem likely to continue and 
will compensate for the more 
difficult trading expected in the 
UK “We shall be disappointed 
if - do not reach last yearV 
profit of £15;12m, n he states. - 
First-half earnings per - 25p 
share put on 2p at lip- and the 
net interim dividend is held at 
2p. The total payment last year 
was 6.93p. ■ -j 

Hall-yisr 
1379-80 1976-79 
- E000 £000 

.Sales 88.176 55.337 

Depreciation _ :.... . 6.384 6,427. 

Share ot assoc 2.778 1,623 

interest charges 92T ' 591 

Profit before tax , 8,241 6,485 

Tax 3.3S3 2303 

Minority profits ; 144 133 

Nat prefit 4.744 3.823 


after-effect on new orders, more 
serioui than any damage it 
inflicted directly. - Second half 
growth is therefore- likely to be 
Sower; with -perhaps UP to.£17m 
pre-tax profits in sight for the 
year.. On that basis, the. fuJly- 
taxed p/e would be . 5 A. The 
historic "yield on ; the "last. 12 
months'- payments is 10 per cent 


Ellis and 
Goldstein 
slips back 


.REFLECTING lower margins, the 
pre-tax surplus of Ellis and Gold- 
stein (Holdings), manufacturer 


: := ■ ■ 

•* 

•. * Ss%7:i 

■" : ' ' ..." \ 

ofl women's 

from. ££82m to. £L6«i-:ut;;£he 
year 'to -Jannaiy ^ . 
higher; -j thrnay^ :;>f . 

agkinsL£35.69to- 
- Spring; 

ahead ’-of last ,yeily and'.'w^I Vbe . 
assisted by the. ie^stabUrimieht- .... 
of flie .shops-wtfrin-store \ ■ 

Debenhams; , saj7- r - • 

But the autunta- couectioiis vRre -. 
being- shown . against: *' ‘back. . 
ground of continuing "inflation; ■ I 
high intoi-est fates . a»|d*cadtieu : 
by retail mrtbmerx ^ 

Earnings per 9p share,*' Rafter . 
tax . of . £581,000 .. 

preference diyidends. aie duwa-. 
from Slip to. 4.7p, but : tim iet 
dividend -is: -lifted 
(2:126409p)witb.aflnaI:Ofl^p. 

. Depreciation ; was ^£^G00 
(£428,000) : and interests- to* 
£nl^00^(£72,000).- - ' t 


'? ; 
j5< 

T* 


& 

Sf 






'Dili 


• comment 

With South Africa booming out 
of recession, associate companies’ 
there contributed . 70 per cent 
more to McKechnie Brothers, 
making up almost a third of 
operating profits. Ip contrast 
UK companies’ profits were held 
back by £0Bm to around £5 .5m. 
•due to the engineering strike, 
with, the severest setbacks 
coming in the steel division. The 
steel strike has had a depressing 


Proprietors of the largest Malt Whisky Distillery in Scotland 


Mr. A.P. de Boer reports 
on 1979: 


• Exports increased 51% to 
£1,228,000. 


• Production of new whisky was 
maintained at 1978 level despite the 
adverse effects of outside strikes, 
but increased overheads resulted in 
a 4% reduction in pre-tax profit to 
£840,000. 


•Total dividend increased by 10% 
to 5.36p per share. 


• Group Reserves increased to over 
£3 million from £1.8 million 
announced last year. 


Copies of the Report and Accounts may be obtained from 
The Secretary, Tomatin Distillers Company Limited, 34 Dover Street, London W1X 4HX. 



Interim Statement 


TheDbectonkaoepleasureinpresenfxnganlnterimR^artforihe 
six months ended 31st December, 1979 (unaudited) . 


Sixmonths to: 


31st Deo, 1979 


31stDea,1978 



£’000 

. £*000 . ; 

Sales ' 

7,783 

5,942;'.:^. • ; 

Profit before tax 

1^16 T 

737 ' - ;r 

Taxation 

37 

38 ' , : y : 

Profit after taxation 

. . 3^79 ... 

• 699 ; 

Interim Dividend 

4 197 - 


Earnings per Share 

• • (6^pr ' 

(33p)^-r:::';'V 


Profits at the interim stage have more than doubled and the Directors 
have declared a Dividend of0.5p per share, an effective increase of 37% after 
adjustment for the capitalisation issue in November 1979. 


A consistent pattern of prime properly development, in part 
forward sold, has now been established in diversified and sizeable 
schemes involving commercial, retail and industrial projects. 


These developments, together witii a significant contribution finm 
ourHonsingDivision, will substantially reflect through in the current ’ 
and future trading profits. 


It is anticipated that the full year’s profits wUl be in the region of 
£3m, adding substantially to shareholders’ funds and enabling further 
expansion whilst maintaining reasonable gearing. 


M. P. Kent (Chairman) 


JVL P. KENT LIMITED 


Property Developments 


Narthcliffe House, Colston Avenue, Bristol, 
Telephone (0272) 213127. 


CYBERGONSMtT S.AV 

GEBiifir. 


Wishes to make publicly known that at has no Asso ciation 
or dealings of any nature whatsoever wath U.G.E^ UNITED/ 
GENERAL ENTERPRISES SgT, GENEVA: (15. rue de la 
Cite). VADUZ. LIBERIA, PANAMA, CURACAO, ' ATHENE: 
AND/OR MR- BASIL A. TSAKOS. :t 


CyBERGONSULT 

For the board. of directors 
Dr. Alexander TSAKOS : : . 
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Watmoughs (Holdings) 
. ; Limited - . 

Idle, BradfonLWest Vre-farfi n^BninfflSlT, 




£1-5 million profit 

ifar the year ended 31 December 1979 




Turnover 


’ 1979 ‘ 1978 Increase ' 

£13065229 £10451296 25% 


Profit before tax • £1594257 £1104469 

Earnings per share 


28-20p 


21-54p 


36%':--: 

31% ''k 


1980 Outlook. Increased capacity available fipm ; 
installation of new equipment. Three new magazine,, 
contracts and additional mafl order plxating obtakied. ■ . 
A year of further progrras expected- 


G^avnre and fitho prihtears Carton manufacturers : 
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Continued 


PROFIT BEFORE TAX 

TURNOVER 



worldwide 


Pre-tax profit is once again a record at £6,624,000. 
Total dividend increased by 30% and a 1 for 2 Scrip 
issue is proposed. 

The Group has continued to grow in real terms ^nd 
margins have been maintained. 

In the UK the growing response by industry to 
the needs for saving energy produced another 
increase in real terms. 

The excellent results owe much to the 
Group’s direct presence in overseas 
markets where there was good 
progress in a!! areas. 
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GROUP RESULTS . . 

“A year of satisfactory progressfor tiie Group, 


culminating In a record pie-tax prof ft of £0.78m, 
» • over 25% higher thanf In 197ff* ' r ' r ;l : • 


Year ended 31st December . 


Turnover . - 
Trading profit 
I nvestment income 
. Profit before laxation- 
Profit after taxation; 


•1979 
cooa 
9,704 
750 
. 30 


1978 
£000 
7,105 
- 585 
36 


780 ^ : 421 
589 - 615 


Earnings pershare 
Dividends pershare 
Retentions per share 


17^2p 18.77p 
' 7X0p 6.00p 

10.32p " - 12^77p ■ 


Copies of the Report and Accounts are available from 
the Secretary. ;* v- ' . ' r 


Lyon & Lyon Limited 

. Harker House, Knottingley, West Yorkshire, WFITSDb 


PO TO VAIN DEALERS ■ VEHICLE REPAIR SPECIALISTS ‘-BdA D.JtAUlAOE- 
CONTRACTORS • TANK CRAFT OPERATORS ■ SHIPBUILDERS AND REPAIRERS 
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ENERGY SAVING ROUND THE WORLD 


Spirax-Sarco Engineering Limited 

Chariton House, Cheltenham, Gloucestershire GL53 8ER 



Preliminary Announcement 


18 month* - 1 Z month * 
to 31st • to 30th 
Dae. .1979* JUn« 1978 


Turnover ' - . 

Operating- profit 

Interest V " 

Profit before taxation .■ 

Profit after taxation 
Earnings per share - as stated 
Earnings per share -annuafettl 
Dividends paid. and proposed 


■£008 ; v 

75,08V 

3,138 

r "^923^ 

-2,215 

.1,489,' 

27,8p 

;t8;5p; 

-10.5p 


■ flX» • 
39,841 
: 1^36; 
/’ 365-- 
1131; 
’552_ 


TOilp f 

"5.8^: 


‘From 1979 accounts jra prepared to'31st S 


v i^ ! 






■ 
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* Record profits vdien -18-fnonth figures converted ■ 

significantly higher ^ 


* Gross dividends .ihcreasBd &y IS' per dWif 
an annualised basis, v ■ • ■ ■ •: ,1- ; v ? , i; -* -. j 


CONSTRUCTION 


•PROPERTY DEVELOPMOPTriJ i| 
MANUFACTURING -• £NG)NE£RING A"* .;]/ 

Ixmneo Hoose/Sun Street, Sawbridgeworte^; " ■ 

Hertfordshire, CM21 SIX 
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Coapanur and Markets UK COMPANY NEWS 


Expanding Linfood Pentland Industries up 27% 
calls for f 11.5m 


Linfood Holdings, the whole- 
. /. sale , cash-and-carry and retail 
V, food groiip, ii ashing . sjiare- 
.holders for £11.5m . to help 
. "finance an expansion programme 
to include a shopping centre 
near. Swindon, ’Wiltshire.. 

I .' The. West Swindon District 
" /Centre, which will include a 
* ' Garrefour hypermarket of 70,000 
bo "ft, requires a commitment of 
; about- £9m over the .next two 
years- In .addition, the group 
has tendered for another. 'district 
: -centre and -has options on two 
' sites for hypermarkets in the 

; South- . .• 

■ Linfood is proposing a rights 
- 1 “Issue . on' the. basis _ of - one for 
•' every four ".Shares and' dne for 
"every £6. of Convertible' Ud- 
secured .Loan Stock, 1988-90, at 
■ 118p per share. : 

G uinn ess Peat, which controls 
' a fifth of Linfood’s equity, will- 
subscribe for its full entitlement. 
/- The bafanee-of tbe^lssue is being- 
underwritten by . . Guinness 
Mahon. 

LinfoocTs directors" are fore- 

- casting a pre-tax profit of not 
'* less than £9.5m C£7.6m) - for the 
| year to , April, 36. "1980, struck 

after interest charges of £4m 
(£3imL They propose to pay 
gross dividends of 15.7I43p, 

■ against l’4.12p. - 

• comment 

Joint brokers ?o the issue are 
Laing and CruHcshhnk and 

- Sheppards and Chase. 

Since the acquisition of 
: Wffeateheat In 1978 linfood has 
bean preoccupied -with- extensive 


reorganisation, the benefits of 
which have still to be fully real- 
ised- However, the evidence so 
far suggests that increased buy- 
ing power and distribution -econ- 
omies are having the desired 
effect on margins although there 
is little chance of ever match- 
ing chains like ASDA or Tesco 
because of the high volume of 
low margin business from cash- 
and-carry and wholesaling (more 
than two-thirds of group sales). 
Hence the emphasis on -develop- 
ing the retail side, in particu- 
lar hypermarkets. The rights 
issue is clearly necessary as 
current cash flow is insufficient, 
to support such an ambitious ex- 
pansion programme. The shares 
dropped 8p to 135p where the 
fully-taxed p/e Is roughly ten 
on forecast profits and the yield 
12.4 per cent 


Modern 

^neiueers 


Pre-tar profits of Modern En- 
gineers of Bristol (Holdings), 
erectors of industrial buildings, 
improved from £342.951 to 
£358,375 on ' turnover up from 
£8.51m to £8.76m in 1979. 

'After tax lower at £117,559 
against £183,302, earnings per 
25p share are 8.03p (5.32p), and 
the final dividend is effectively 
raised from 1.616p to 2p, making 
the total 3p (2.51p adjusted). 
Witb dividends absorbing £90.000 
(£73,250)... retained “profit comes 
out- at £150,816 against £S4.399p. 


BANK RETURN 


_ . fiSorSSSTTTor 

Wednesday Decrease (— ) 

April 23 1980 I for week 


BANKING DEPARTMENT 


Liabilities 

Capital 

. Public Deposits 

Special Deposits 

Bankers Deposits... 

Reserve * other Account*,. 


£ 

14,593,000 

88,478,634 

215,575,000 

-334,383,501 

687,682,834 


- 1,543,574 

- 60,713,807 
+ 68,452,555 


1,280,5 12,859 


196,174 


Government Securities.'.;.^ .] ~ «®^?10 j + 

Advances * Other Recount*,.. .. . *70, 161.141 ■ — 16 1,658^47 

Pnjm.^Equipment * Others^. “ 927^71 

1 - - • - »» 514 


1,280,612,859 


196,174 


ISSUE DEPARTMENT 


Liabilities * 

Notes issued ^ - 

In Cfroolatiorn .i 

Irr Banking Department 


ASSETS - I- 

GoveiBRMot Debt...-. .. 

lOther Government Securities 

Other Securities 


10,025,000,000 

10,001,434,551 

23,565,469 

■ ’-11.015,100 
7,-321.1012,391 
2 682,882,509 


+ 25,000,000 
+ 24,072.129 
+ ■ 927,871 


— 456,754,659 
4 481,754; 6 59 


10,025,000,000 . 


+ 25,000,000 






COMPANY NOTICES 


ANfiLO AMERICAN GOLD 
INVESTMENT COMPANY LIMITED 

(Incorporated in ft* Republic of South Africa) 
NOTICK TO M AMBERS 


Notice * hereby : sly*" <!»** °** 
tarty- third annual' general meeting of 
members ol Anglo American Gold 
Investment Company Limited iHH be 
held at 44 Mata jStrret. Johannesburg 
on Wednesday June. * 19W at 1»>M 
for rte feHerrlng buslr>es*: 

1. To receive and consider ft* annual 
financial statements. tor the year ended 
February 29 19B0. . 

2. To elect directors in aswntancewttti 
the provisions of th* Company s articles 
of association. 

3. To consider and. If dwned -**.“to 
pass, vylth oo without nwtirteatton. the 
tallowing' resolution as an ordinary 
resolution, namely- " 

"That ft* directors he. and they are 
hereby authorised: 

ill 7« aHot a»d issue all or any portion 
of the 2*V 888 o n to u M 
shares of R1 oach and or The 36 OOO OO 
unissued redeemable cumulative pralW- 
ence shares ot Id cent* eech- In- the 
capital ol the company, at such time 
or times to such person or persons 
and upon such terms and conditions 
as they mar determine. 

OD To malm arrangement* on suen 

London Office) 

40 Hoibom Viaduct - .- .. . 

EC1 P 1AJ. 

" AprH 24 1MO 1 


terms and conditions as they may deem 
fit lor the subscription by underwriters 
oh 

ta) anv shares In die company oflered 
by way of rights issues but not taken 
up br the persons. Antttied thereto; and 
any shares resulting from the 
consolidation ol any fractional entitle- 
ments In' respect ot arty shares issued 
in pursuance ol a rights Issue, provided 
din any rights to such shares which 
can be sold In iril-pald form on The 
Johannesburg and/or London- Stock 
Exchanges during the period which they 
are curated on such stock exchanges 
_ max .be. so M by the underwriters, and 
the net proceeds ol anv sale of such 
rights shall be paid to the company. 
Holders of share warrants to bearer 
wishing to attend th* meeting In 
person or by- W«V most comply with 
the (-Mulatto ns -of the company under 
which share warrants to bearer are 
Issued. 

A member entitled to attend and vote 
“at the -meeting may appoint a proxy 
. or proxies to attend, speak and vote 
In Ms stead. A proxy need not be a 
member o 1 the company. 

The transfer registers and .registers of 
. members of the company will be ctoicd 
from May 26 1980 to June 4 t«S0 
both days Inclusive. 

By order ol the Board 
ANGLO AMERICAN CtWWtATION 
OP SOUTH AFRICA. LIMITED 
Secretaries 
- oer H. J. E. Stanley 
Companies Secretary 


. THE BROKEN HlU 

PROPRIETARY CO. LIMITED 
-- (Incorporated in the ot VkjmrW - - 
. _ The Broken. Hill Proprietary Company 
T.lmitetf' announces that a '^vwI’L*»l 
dend wBl~be oald dh "Mjnr 28; 1980. m 
. Australian, currency as. tallows: 

HI Twenty cents a share Ihemo at Wi* 

rat* of 20 per cent per : anmwM on 

the 284.903^91 shgros- wblrtt . con- 
stituted the taued cjpltar of .Jhy 
Company as at PejL ,L 1 V7?v 
(21 Ten cent* a share (btHng at thn^rate 
ol 10 per cent per annum) on those 
of the 29,727 JS44 new shares ■allotted 
ol the 29.727.S44 new » hare* allotted 
-on . Jan. 16- • 1980. . on which th* 
tester* payable 

- 1. 198 or was receNcd- by-the-Compniy. 

Resulting fractions of m* cwt m dM- 

deiid entitlements wfll be P*W to »o »«* 

^ Date .fixed by toe 

Compaiiyta? ft* ' D«rpoM' 

those sharttufldars 

In the dividend is April 28. 1980. Transrans 
-.iii k. accepted wr registration . untjl 

? p.m oTST Hit* * 

share - rep btarg foHowlng 

addresses: 

^tto.UOVrujlamSt. 

‘ Brisbane. U* Q"«" J*k_ 

SSirr? cy— ■ 

40 -MhrCUS ClaTkB St-. .- 
29 Murray s _t- 

UK" 

London, 14 Hanoter So* 


JAR»m MAT HEBON * CO-. LIMITED 
-NOTICE " • - " 

NOTICE 15 HEREBY.- GIVEN H«> 
transfer books and 
at the Company will be cJawd Wmn 
April tb- 12th May 19M.. bow «« 
irSuslve, ' tor the p onw*** M tbe^«h 
dividend and the ire* scrip Iwm 

31St OULfilllDCT- i37d« " . . f -m-t k 

be paid on 28 th JUttolOTO to 

on the -register. -of members on 12th m#y 

1 9 fn ‘order y- Wilfv ter: the dM» nj.g!l^- 
the fre* serin tao*. -»« transfer s; 

□anted bv the releveM stock eertKIratt. 
must be lodged Wttn the conwyry t 
registrars. Central lUsSstratloh Kong Kong 

12.00^0^4^0.^ 

- - Company SoercCary 

WiSSfim-' i-- 


TRAVEL 


GENEVA. Basle. Zurich' arri *m«- 
choice of cheap fllgtoton * U.K. *►■ 
pom. . SftKhxm-.f JUXON- 01^381 . 2191... 


O.K. BAZAARS (ins) UMITID 

(incorporated in the RenuWIC of 

• ■ -■ South' Africa) 

NOTICE TO' 65i 'SECOND" CUMULATIVE 
PREFERENCE SHAREHOLDERS — 

DIVIDEND NO. 43 

- NOTICE IS HEREBY GIVEN that th* 

half-yearly dividend of 396 has this day 

been declared payable on the 30tb May. 

1980. In the currency of the Republic 
of South Africa, to all holders of 8% 
Second Cumulative Preference Shires 
registered In "tha. books W the Company 
at th'r close of- business on the 9th May. 
1980. 

The usual oon-resldent shareholders 
tax . of 15% will be deducted where 
ajjolfcabt*. 

. The Register 'of Members will be 
closed In Johanneaburg anfl London from 
1 D» 'to" 17th “May.' 198®. both days 
Inclusive, for ft* purpose of the abort 
dividend. 

By Order of tb« Board- 

J. B. PAR NALL, Secretary. 
Registered Office; 

OJC. Bunding. 

80. Eton Street. 

Johannesburg, 2001.-. • 

London Registrars: 

. HlU Samuel Registrars LlmUtd, 

6. Graonuar Place. 

London SW1P 1PL-- 
23rd April. 1980- 


TIU COINS VALUY WATER COMPANY 

NOTICE- IS HEREBY GIVEN that the 
Tran* far 860 fcs of the 9% Redeem* We 
Preference Stock 1980 wUl be hnally 
cloud oo 7» M*r. 1950 hir the- last 
DtVjdend payable on 1st Jb"*. , 1 ® 8 ®* 
Dated this 25th day ol AprH. 15W0. 

. . , - - W. A- COSGROVE, 

Secretary. 

Wackwelf House. 

Aide mi am Road. 

Watford, Nartfordslur* 

. ..- WI»:2BY. .- 


. NOTICE TO HOLDERS OF BEARER 
- DEPOSITARY RECEIPTS ODRSJ IN 
" -0*1 NIPPON PRINTING CO. LTD- 

st a a. ,8 

Consaikutci sutataiarles are now available 
to BDR .Holden upon apukcadon to ft*, 
fofiowtag convtr sl og agents; 

a 1%£ u ? nne, ’ tt * Frankfurt 

' • 523^* ■ ■ Amw ^srs 

and U) Luxembourg: ' ■ 

Jtendue Generaledu Lwmmbojito.^ 

aa Depoatary. 

April- 33,J*S0v ...... - - .. 


TAXABLE PROFITS of Pentland 

Industries* industrial holding 
company, moved further ahead 
in the second half of 1979 to 
finish the year 27 per cent higher 
at a record £1.0319, compared 
with £0£lm, on turnover Up 'fronr 
£18-2m to- £25.67 m. . 

The" directors consider the real- 
growth rate greater than 27 per 

cent as the 197$~ result included 

a contribution • of £186,000 from 
the sold off 51 per ,cent - sub- 
sidiary, Unicorn Foodht -Fi$*l-baJf 
profits had risen from £261.000 to 
£322.000. . 

The directors say the company 
is soundly based ,-and the first 
quarter of 1980 shows satisfactory 
growth; continued progress is 
anticipated. . 

Yearly earnings per lOp share 
rose by l.?p to 7.54p and the. divi- 
dend total is increased from 
0.8775p to 1.271-p net with a final 
of lp~ 

. -Tax charge was up from 
£170.000 to £247,000 and there 
were minorities of £5,000 
(£39,000). Extraordinary credits 
fell sharply from - £936,000 to 
£8.000 and goodwill written off 
last time was £531,000. 

The ultimate bolding company 
is Robert Stephen Holdings. 

Hopkinsons 

Accounts of Hopkinsons Hold- . 
ings for the year to February 1. 
1980 have been, delayed, due to 
an industrial dispute at the Hop-, 
kinsons Ltd. subsidiary. On the 
basis of unaudited management 
accounts tile directors expect 
trading profits to be significantly ' 
less than last year’s, and higher 
interest wfll cause a further re- 
daction at the pre-tax level. Mid- 


term taxable profits slumped 
from £2.13m to £G.79m- The figure 
for the^ast full year was £3.i2m. 

The - dividend total is held ju 
5.65p, with a second interim of 
4.15p net. and the directors re- 
port that outstanding order books 
of the major operational subsi- 
diaries are satisfactory. 

The company manufactures 
boiler mountings, valves, etc. 


Walter 

Lawrence 


FOR THE 13 months to the end 
of 1979, Waiter Lawrenee, indus- 
trial holding company, recorded 
pre-tax profits -of £2.22m on turn-- 
over of £75.Q8m. . Figures for the 
previous year were £1.13m and 
£39.S4m respectively. 

Annualised . earnings per 25p 
share advanced by 8.4p to 18.5p 
and the final dividend is 3.5p. 
malting" ld.5p for the lS-month 
period (5.836Sp adjusted for 12 
months). .. 

At December 3i; 1979, borrow- 
ings had been reduced from 
£8.01 m to. £6.9lm and the 
directors expect a further reduc- 
tion in the current. 

They report that turnover and 
profits increased in ' all areas 
except Walaw Plant Hire, where 
a substantial loss was incurred. 
Walam has been restructured and 
an -improvement is anticipated. 

Construction results improved, 
reflecting the - increased profit- 
ability on current contracts. 

Sheffield Twist 

With second-half pre-tax profits 
falling from £917.000 to £652,000, 


Sheffield Twist Drill and Steel 
Company, a subsidiary of SKF 
Investments, reports figures for 

1979- .as. -a whole dowm. from 
£2.38m to £2.08m. 

There were extraordinary 
charges'- bf- £440,000' afeaaltmg 
from closure cosfs of its* Don- 
stable factory- and. the net loss 
after disposing of its Australian 
subsidiary. 

.After tax £352,000 (£1.23m) 
stated .earnings per 20p share 
are' up from 4,lp.to 6.3p, and a 
.second : interim dividend of 
0,972p, .m lieu.. of a final, makes 
the total- 2.222p (2p). . 

Turnover for the year was up 
from £25. 92m to £27.65m;' 


Rush and 
TompJdhs 


With a sharp- increase.- -iu 
trading; profits- from £225,000 to 
£1. 02m. - the- taxable- surplus: of 
Rush and Tompkins Group rose 
to.fI.6Sm in 1979, against £1.1 7m. 

The -surplus also includes 
improved net rents of £l.56m 
(£1.36in) but' is struck ' after 
higher interest charges of 
£6 39,000 (£122,000); ' . - 

A final dividend of 2^> lifts 
the net total from 3.233p to 3.75p. 
Tax took £422,000 (£131,000), and 
attributable surplus w as' down at 
£356,000 (£940,000). 

Earnings ' per 25p share .are 
shown as lO.lp O.2p) and net 
asset value, -327p (240p). 

Activities of the group, include 
property investment, residential 
development, building and civil 
engineering. 
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ANCHOR CHEMICAL 


* 1979 results are a record despite difficult 
trading conditions. 

* Turnover increased by 24 per cent and 
operating profits rose by £352,000 to 
£805,000. 

* Total dividend increased from 4. 6 3 8p to 5 . 3 Op. 


RESULTS FOR THE YEAR 

1979 

1978 ; 


£000 r s 

£000's 

Turnover ' 

.14,071 

11,357 

Operating profit 

805 

453 

* Profit before tax 

784 

422 

Ordinary Dividends 

151 

130 

Earnings per share , 

17.1 7p 

9.0,0p 


Copies of the Annual Report and A ccounts will be available after 
25th April, 1980 from the Secretary. Anchor Chemical Company Limited. 
Clayton Lane, Clayton. Manchester Ml 1 4SR. 

Specialist chemical manufacturers serving 
the rubber, surface costing, paint 
and plastic industries. 





Extracts from, the Annual Report and Accounts and the foreword to 
shareholders by the Chairman , Trevor Holdswortk. 


In a year that was bedevilled ntore than most by 
adverse circumstances, we achieved a further 
overall improvement in-., the Group’s financial 
results in 1979. . : 

The turnover amounted to €1,961 million, an 
increase of £206 million, and the trading surplus, 
rose £20 million to £11 6jnillion„. .- 

The most serious setback was the engineering 
unions’ mdustry-wide • prolonged strike in the 
United Kingdom, which is estimated' to have 
reduced profits in 1979 by some £-15 million. 

In the rest of -Europe we experienced a strong 
trading performance, which reflects the -benefit 
of our Continental expansion. - - ----- ' . . • _ . _ 

This is seen in the geographical division of our 
turnover and trading surplus, as -follows 

Trading 

. - r. .i. . Turnover " -Surplus "7 

; •*; - 1979 1978 1979 1978 ' 

£ million £ million 

United Kingdom 1,339 1,214 65 56 

Rest of Europe 430 394 • 42 . .32; 

Rest of World ' .192 147 . 9 . _8 

1,961 . 1,755 116 • 96_ 

Transmissions operations world-wide continued 
to benefit from the expansion, of the-production 


of ftont-wheel-drive passenger cars requiring 
constant velocity joints. 

Capital expenditure in 1979 was £108.6 m ill i on 
of which £67 million was in the United Kingdom. 


The people we employ round the world 



Europe. - .-d - 
U nited Kingdom 
Rest of Europe 
Asia 

Australia 
Africa • 
America- 


1979 

69,tl5 

14,631 

15470 

974 

2,483 

1,951 

104,324 


- 1978, 

68,831- 

14,461 

-15,110 

847 

2,315 

945 

102,509 


CAPITAL INVESTMENT IN . 
CONTINENTAL EUROPE.f m. 
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12-8. 


11-5. 


8*0 
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. 1976 J _, -1977 'j... ' .1378,. .19.79 


TIAPITAt INX^STIVIENT IN ; f v 
UNfTED STATES OF AMERICA:£m. 
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The graphs show the investment in the rest of 
Europe and in North America over the past five 
years. 

Against an increasingly unsettled background in 
1979 we continued with our major programme 
of strategic realignment, aimed at simplifying 
and concentrating the Group’s businesses and 
the accompanying management reorganisation. 

Manufacturing capacity for the production of 
-constant velocity joints on the Continent and in 
rhe United . Kingdom is being expanded in line 
with the demand for these components. 

Our first plant in the United States of America 
for the production of constant velocity joints 
will be commissioned in May this year and will 
commence delivery in July. 

We. are already well advanced with the second 
and larger facility which will be commissioned 
inMay 1981.. . ..... 

Our involvement in the international distribu- 
tion of automotive accessories and replacement 
parts was significantly increased with major 
developments and acquisitions in the United 
Kingdom and the United States. 

The acquisition of the Sheepbridge Group 
during the year widened our manufacturing 
range of automotive components in the United 
Kingdom as well as further increasing our 
autoparts distribution activities.' 


— 

— — — — — 
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Our trading results for 1979 in brief 


1979 

1978 


£ million 

. £ million 

Turnover 

1,96L0 

1,754.7 

Surplus before depreciation 181.9 

• 157.7 

•Depreciation 

66.0 ■ 

- ■ 61.4 

Profit before taxation 

101.4 

87.3 

Taxation 

- 44.2 

41.6 

Dividends 

. 32.1 

26.3 

Retained profit 

0.7 

13.3 

Capital expenditure 

. 108.6 

• - 85.3 



GUEST KEEN AND NETTLEFOLDS LTD 

.... . If you would like a copy ohtha 1979 Annual Report andAccounts p/ease write to : 

Guest Keen and Nettlef Olds Limited, GPR Dap't'./GKN House. 22 Klngsway, London WC2B4JLG Tal: 01-2421616Ta!ax: Zwn 
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Captfliis and Markets 


UK COMPANY NEWS 




Tootal setback 
to £14.6m 


BIDS AND DEALS 


IN THE second six months of 
its trading year. Tootal, the 
thread and textiles group, fell 
further behind on the 197S-79 
performance. Pre-tax profits for 
the year to January 31, 1980, 
were down £6.46m to £14.64m and 
sales slipped from £401.3Sm to 
£390.44zn. 

Trading conditions particularly 
affected parts of the group’s UK 
textile activities and major re- 
structuring and changes in 
marketing policy have been 
initiated. The related costs have 
been borne in thq year's accounts 
while full benefit will not be fell 
until 1981-82. 

There was a major setback in 
North America but corrective 
action here is beginning to yield 
results. 

The year's result was also 
affected by the further 
strengthening of sterling. 

An analysis of trading profits 
—down from £29.08m to £24. 38m 
— shows: Sewing thread £13H5m 
f£15.19m), clothing £3.4m 
f£3. Urn), other textiles £4.94m 
(£8-1 4m) and retail loss £0.16m 
(£l.51m profit): associates — Brad- 
mill Industries £4.43m (£2.14m) 
and others £0.29in (£0:92m). 

Central expenses took £1.77ni 
f£1.93m), while interest charges 
increased from £7. 98m to £9.74m. 

The final dividend is kept at 
2.0415p net making a total of 
3.1415p (3.0415p) from lower 
stated earnings of 5.2p (7.6p) per 
25p share. 

Tax was down from £6.9Sm to 
£3 .62m. 

See Lex 


£141,520 (£85.689). earnings per 
IDp share are shown as 2.5Q5p 
(1.514p): 


Glaxo Australian move 
blocked by government 


Bid for 
Dunbee’s 
DIY side 






BY REG VAUGHAN 


By Arnold KransdorfF 


Flight 
Refuelling 
28 % higher 


SECOND-HALF 1979 taxable pro- 
fits' of Flight Refuelling (Hold- 
ings) moved up from £0.97ra to 
£lJ29m giving a full year figure 
over 28 per cent higher at £2.45m, 
compared with £1.91m. Turnover 
of this maker of specialised 
equipment for the aircraft, 
nucjear and electronics indus- 
tries, climbed from £11. 05m to 
£15.85ra. • 

With SSAP 15 adopted, tax for 
the year took £0.9Sm (restated 
£0.im credit) and earnings per 
25p share fell to 17.52p (23.96p). 
However, had no change in ac- 
counting for deferred tax been 
made, earnings would have been 
ahead at 13.7p (10.68p). The 
dividend total is effectively raised 
from 2.4p to 3.1p net, with a 
final of 1.95p. 


Ben Bailey 


BEN BAILEY CONSTRUCTION 

Taxable profits of Ben Bailey 
Construction expanded from 
£164.788 to £272.431 m the six 
months to December 31, 1979, on 
turnover of £2.81m against 
£2. 65 m. 

The Interim dividend is 
stepped up from 0.33p to Q.44p 
net-last year a total of 1.2p was 
paid from pre-tax profits of 
£394.903. 

After six months' tax of 


• comment 
Flight Refuelling has turned 
in a creditable performance even 
though its pre-tax margins 
slipped a couple of points. 
Although a breakdown of the 
group's activities is not avail- 
able, defence-related business 
does account, for a good third of 
its turnover. This may he useful 
in 1980 as the company benefits 
to increase defence spending, 
from the Government's decision 
The tax charge did rise 'sharply 
(because of SSAP 15) and this 
lowered attributable earnings by 
nearly 27 per cent. But tbe 
dividend, up 29 per cent, is 
covered almost six times. It 
yields only 1.8 per cent at 245p, 
up 6p and the fully taxed p/e 
of 17.4 would seem fairly high if 
if were not for the group's recent 
earnings growth record. 


GLAXO’S planned AS15m 
(£75m) takeover of F. H. Fann- 
ing, the Adelaide-based pharma- 
ceaulicals group, has been 
blocked by the Australian 
Government. 

Glaxo confirmed in London 
yesterday that its expansion plan 
had been stopped by the Foreign 
Investment Review Board, 
following opposition from the 
South Australian State Govern- 
ment and Faulding's employees. 

The State Government opposed 
the bid on the grounds that it 
would not be irt the interests of 

the Australian pharmaceutical 
industry — 94 per cent of which Is 
already controlled by multi- 
nationals. The government was 
concerned that a takeover may 
jeopardise job opportunities in 
the State. 

Fauiding is currently involved 
In a joint bid with Common- 
wealth Serum Laboratories for 
the government-owned Fawn mac 
chemical group. This was 
unlikely to succeed if the Glaxo 
bid had gone through. A key 
part of the proposed sale of 
Fawn mac was that it be acquired 
by an Australian group. 

The bid by Glaxo Australia 
met stiff resistance from the 
Fauiding employees who set up 
a fund to fight it They feared 
the loss of some of their jobs on 
the grounds that Glaxo was 
only interested in Faulding's 
products. 

As part of the deal, Glaxo 
intended to sell off Faulding's 
wholesale operations to fee 
Swiss-owned Zuellig Group, 
which has dose links with 
Glaxo. The Zuellig purchase 
was to have been made in con- 
junction with Selpam .-(Aus- 
tralia), a privately-owned 
Australian investment company. 
This would have ensured that 
some 40 per cent of Fauiding 
would be retained in Australia. 

The Fauiding employees had 
accepted that the bid for their 
company wfis inevitable and 
have expressed a preference to 


BOARD MEETING 


The following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings are usually 
hold for the purpose of considering 
d«vidende. Official, indications are not 
available as to whether dividends ore 
Interims or 'finals and the subdivisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interims — Kwik Save Discount. 
G. and G. KynocFi, R.C.F. 

Finals — Allebone. Bremner, Clive 
Discount. R. H. Cole, Walter Duncan 
and Gaodncke. Francis Industries. 
Future. H. Goldman, Hammerson 


Property end Investment Truat, Hestair, 
Hoskins- and Horton, Liberty. Scottish 
Ontario Investment. Stylo. Shoos, Sun- 
light Services, Viking. Resources Trust. 
FUTURE DATES 

Interims— - 

Royal Bank of Scotland May 8 

Wheaaoe May 6 

Finals— 

Attss Electric and Genl. Trust May 8 

Davies and Newman May 1 

Energy Services and Electronics Apr. 2ft 

Gordon (Luis) Apr. 29 

Henderson (P. C.) Apr. 30 

Maries and Spencer May 7 

Shiloh Spinners May 1 


be taken over by Kiwi Inter- 
national, a locally-owned con- 
cern, which last year had been 
unsuccessful in irs $l0m (£5m) 
offer for Fauiding. 

The Fauiding board, beaded 
by Mr. W. F. Scamraeli. fully 
supported the Glaxo bid. The 
Scammell family controls about 
20 per cent of the capital and 
is thought to be able to influence 
a further 15 per cent of the 
equity. The major independent 
shareholder is Kiwi with 20 per 
cent of the capital, and as 
Glaxo's offer was conditional on 
90 per cent acceptance, it would 
have needed that company’s 
approval. 


chase. Burns Philp was believed 
to. have attracted about 28 per 
cent of the shares with its 88p 
a share offer. 

The terms of the loan stock 
purchase, par to the sellers 
excluding broker’s commission, 
represent an increase over the 
terms of the proposal to holders 
made on April 12, which is con- 
tingent upon Burns Philp's offer 
for ordinary shares becoming 
unconditional. Thus, in accor- 
dance with Takeover Panel rules, 
the proposal, terms are raised to 
£1 per £1 nominal value of stock. 

The takeover bid expires on 
April 29. 


, A MANAGEBCENT. bid. for- the 
D-I-Y division of Dunbee-Combex* 

- Marx, which is in the hands of the 
Receiver, is to be. launched with 
fee help of a consortium of City 
institutions. ■ 

- This rwas announced last night 
by fee five executive directors of 
Martlet, fee only part of DCM 
not to be pnt into Receiverships. 
Martlet’s activities comprise fee 
sale of fixing materials, casta and 
carry wholesaling of D-I-Y- pro- 
ducts ; and fee importing and 

. distribution of vinyl sheeting and' 
plastic consumer products ... ... 

This move follows a decision 
by fee Receiver, Mr. Pan! Sbewell 
of Coopers and Ly brand, to post- 
pone fee planned flotation of 
DOM's D-I-Y activities, which 
made about £L2m in profits last 
year. 

The offerers would intend to 
bring the company to the market 
in the next two to four years, the 
directors state- At that .time 
preference will be given . to the 
current DCM shareholders to sub- 
sc nhe to.such an offer, they add.' 

The directors concerned are 
Mr. Basil Feldman, DOM’s joint 
managing director, Mr. Peter 
Lewis. Mr. Stephen Fearson- 
Wilson, Mr. John Charlton and 
Mr. George Burnett 


BY KENNETH MAftSTON, MINING EDITOR 


AT THIS time of high .un* 

, certainty both in economic '.and. position cannot, lie-;-; taken 
political terms, one of fee- major granted,, pointing! ife -fee'Towa: 
questions ' exercising fee minds. Soviet saleK tfie iecentrabssice 
of minin g investors must be of tr.S. afferirigB aiid'a nsMctahce 
fee- near-term outlook for -gold to sell . -on the . 'part 1 - of r ^entrai 
following its leap to .'a record banks i ln the- light df ifee metaL’s 
8850 an ounce in January and effective remoiiolisalioiL-'v.-..- 
fee .subsequent "fall to under Meanwhile, goHf at ar<ftmcL$500 
5500 . - is still well-'; above . the* .1979 

The, nettle has bee*-«rosped ' 

by Mr. J. Ogilvie Thompson, streara cf sl^ly. Increased ilm- 

chairman: of- Anglo American 1 dends . contmues. tQ . ffow^-- to 
Gold Investment (Am gold), -fee ;■ iES? ’ a - 

major , gold share investment 

company -which had holdings _^ e ■£ It 

worth R2-25bn (£1.25bn) at fee 

end of February - P™* of R127.9m and tGTMsedts. 

■ a or r enruary. own distrfeutibn^- . accordinriy. 


end of Fehruarv - l«v»i ui wsuaem 

ena or r enruary. . own distrfeution- accordingly. 

“I believe that there are TWis the shares . at ; £34 yidd- a 
sufficient inter-related and com- relatively modest. S^- per cent 7 ' 


pensating elements in the intri- 
cate equation of supply and 
demand to ensure a relatively 
strong- market for gold in the 


ROUND-UP 


W Wad." he 'sayT ta- 

*55L J* "SR** ■S^jS!nSS!S5?fiS!ffi 


BURNS PHILP 
AND HOFFNUNG 

Burns Philp has purchased 
£851,000 of S. Hoff n img 12 per 
cent convertible unsecured loan 
stock 1985/90, about 36 per cent 
of The nominal amount outstand- 
ing, as :it continues to fight Hoff- 
nung opposition to its £17.5m 
cash takeover bid. 

The loan stock is convertible 
into ordinary 25p shares on 
October 31 of any year until 
19S4 on the basis of one share 
per 104.9234p of stock. 

Prior to the loan 'stock pur- 


Australian 
expansion by 
Smiths Inds. 


Drilling Tools 
at centre of 
bid contest 


gold as a politically neutral and ■iBff2£P* 1 5SZ 
secure asset are bound to gain 1080 J5 lS? 

further around. ” - .- same perio(Lo£-1979;. Sir -Donald 

ground. Hibberd^fee chainnah; toldrfee 

Last year supplies of bullion annual meeting. Results forthisr 
to fee market were about the year will Be an improvement on 
same as in 197$.' Despite a mar- lret year, he said.' ■?. 
ginal fall in South African out- - ' - -4. ' .-- * - f>- 

put to 702.8 tonnes from 704.5 ■ •' v, V- . 

tonnes — as a result^of the mining ' . Prito-WaHsend, the .Australian 
of lower grade' ore — western metals' group, ■■is-;, acquiring . 75 
world production Increased per cent; of.Harringtons Metal - 


slightly. But .'there -was a sig- lurgists, fee. rprecious metals 
ni Scant fall in Soviet sales' and dealer mid. refiner.- : V '' 1 ! , 


Smiths Industries is ex- 
panding its activities in Au&ra- 
lia with the acquisition of the 
Efco Manufacturing Company for 
A810m (£4.9m). The considera- 
tion will be satisfied in cash and 
by the issue of 2.38m new SI 
ordinary shares,- and completion 
is expected to take place next 
Monday. . . 


Highlig hts from the 1979 statement b y 
.dwin W. Phillips, MBE . Chairman of Friends’ Provident 


Friends' Provident 


announces record 




“I am pleased to declare bonuses at record levels on all classes of 
with profit contracts in the U.K. and Republic of Ireland." 


Trading results show 
significant advances... 


and overseas... 


Overall new contracts produced annual ' 
premiums of £27 million, an increase of 
28% over the previous year. The new sums 
assured under these contracts were in 
excess of £ 1 billion for the first time. 


Our Canadian company. Fidelity Life, is 
also moving into a period of growth from 
its present stable, but still small, base. 

In Australia, following the consolidation 
of our original business with the funds we 
took over recently, we are now able to 
embark on an ambitious programme for 
substantial growth. 




NEW PREMIUMS NEW SUMS ASSURED 


on fee home market. 


In the UJC 3 new premium income was 
£3.7 million higher than in 1978. In 
September, we introduced 
new with profits policy jpg vEf 

MuMdowment, which 
quickly proved popular ^ . 

and is already rivalling 
Maxidowment as our ^ 
best-selling individual 




Drilling Tools North Sea, a 
small oil and gas industry ser- 
vice group, is at fee centre of a 
City bid contest which involves 
Hambros Bank, the National 
Coal Board pension funds, 
Hedderwick Stirling Grumbar, 
stockbrokers, and Industrial and 
Commercial Finance Coro ora- 
tion . • . 

Hambros and the pension fund 
acquired 35 per cent of the com- 
pany in March and unveiled a bid 
for the remainder at £6.10 a 1 
share. 

Mr. Charles Noble, a director 
of Hedderwick under whose 
auspices the company was floated 
in. 1973. told shareholders as 
chairman of Drilling Tools, to 
trice no action as talks were ad- 
vanced with a third party. 

Yesterday that party was re- 
vealed as IGFC, the industrial 
investment concern set up by 
the clearing banks and the Bank 
of England. 

In an unusual moveTCFC is 
bidding directly for Drilling 
Tools through a new wholly 
cloud. The terms of fee bid are 
£6.50 in cash fo reach “B" share 
or one share in Piumdoud for 
every share, or any mixture of 
cash and shares. 

Piumdoud has already bought j 
12.38 per cent of Drilling Tools 
and his irrevocable acceptances 
for its share offer from holders 
of another 20.82 per cent. It 
also has the hacking of the' Board 
which Is recommending the 
offer. 

If it is successful, Piumdoud 
would end up owning Drilling 
Tools which would then become 
a subsidiary of ICFC. But ICFC 
intends to reduce its holding 
below fee level of control by 
placing shares, or, more prob- 
ably, selling them to . fee new 
management of Piumdoud. 

Under fee complex arrange- 
ments the management, would 
include Mr. Noble, Mr. Guy 
Brown, Drilling Tools' technical 
director, and Mr. Kenneth 
Craig, its general manager. 

The total consideration 
involved in fee hid, ss £2.23m 


this was offset by Internationa 
Monetary Fund and U.S: 
Treasury offerings. . 

The higher r ; prices have 


■ lie •• 

Newinant Mining,;- fee' U.S. 
group,, had 1988 -first-quarter net 
brbfit^bf S82.09m f£36.25niV corn- 


depressed fee demand for the pared' wife - ^ 9.3m Vfa i fee same 
metal from the jewellery trade period of' 1979. - 

and other -fabricators and so Mr. . / . . 

Ogilvie Thompson points out- feat V ' •'• .. ^ ... •’ : - _■ 

there will have to. be a corres> Sherritt . Gordon,_ Mmes 
poridibg : rise in. investment ” of Toronto ' ; earned - CHflf.9m 
demand if supplies to the market f£4.08m);ih fee' 1980. first quarter 
are to be absorbed this year jat against C$8.3m in fee 1979 first 
around current prices. L quarterl! .. ' V- 
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MORE ADVANCES 
•' IN COMPUTER 
SYSTEMS... 


.> isAr.AA<inr>Ann»i!i . •; 
■■■■ann’V^Tjnm .»ap 
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We are well into our second four-year 
development of advanced computer 
systems. A larger computer, colour display 
and priming on our terminals throughout 
the U.K. and Republic of Ireland will help 
our staff and their presentation to the 
public, and maintain our lead in service to 
all policyholders. 


Coosnmer Consumer 
Capferi Goods Durables non-Dmataies 
19-299 7*796 13-995 


Brands* _. ' 04 Chemicals Others 

22*596 ... 20*896', 3-8K • I7-9%‘ 1-136 3436 


Friends ’ Provident budding in Sydney. 


Investments approach 
£1 billion... 




• In the Republic 

of Ireland, we are 

soundly based 

to expand in the 

new decade. New ^ 

premium income last year was £2.7 

million, 35% higher than in 1978. 




Our continued growth was reflected in 
the market value of all our investments 
which are fast approaching £1 billion. The 
world-wide yield on the average funds 
increased from 10.84% for 1978 to 13.42% 
for 1979. 

Our property side has had an extremely 
busy year, tidying up the Land and House 
portfolio, priming secondary properties 
and establishing a new link with Frincon 
Holdings Limited. 

Our Managed Pension Fund has had a 
good second year, virtually doubling / 
in size to £24 million. We (A 
have recently commenced 
W§J an Individual Managed Fund 1 b 
r to extend similar investment \ w 
1 3 advantages to executives and 
r directors of smaller companies. v 


The Future... 

We believe in the value we can give 
through protection and savings, and in the 
exceptional service provided by our staff. 

I wish to thank most sincerely those who 
have served us world-wide for the success 
achieved during an exceptionally 
difficult period. 

We look forward to the 2980s 
with genuine confidence and 
feel justified in planning for 
real expansion. 

{""to: Company Secretary, 

. Friends' Provident Life Office, 


I Dorking, Surrey RH4 IQA. 
1 Please send a copy of the 


Enrapel-7% 
SJLAaal-0% 
Japan 3*7% 


| 1 979 Annua! Report to; 
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Total assets at 31st January 1980:£40-9mfl]iML 
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Marathon follows the trend 


-by David lascelles in nevtyork 


MARATHON, the major inde- 
pendent oil company,- extended 
the strong earnings: sains 
reported by U.S. oil companies 
this quarter. . 

Net income was up by a third 
from 51045m or $1.73 a share, 
to'$139.1m or $2.30. However, 
the gain from - operations was 
somewhat -.bigger-- than- this 
because the comparable quarter 
mrfuded an extraordinary tax 
credit of $23.6n*. 

■ All the "improvement came 
‘from U.S. operations where net 


Standard Life 
in takeover 
deal with INA 

. By Our New York Staff 

STANDARD.' Life of Indiana, 
the insurance company which 
has been trying to fight off an 
unwelcome takeover bid by 
Kaufman and Broad, the Cali- 
fornian home building and life 
insurance concern, appears to 
have found a white taught in 
the form of INA. one of the 
-.US’, largest insurance com- 
panies. 

INA and Standard announced 
yesterday a definitive agreement 
whereby INA wJH offer |28 for 
each of Standard’s 900,000 
stares, giving the deal a value 
of $25-2m. • 

• This surpasses the $23 per 
share offered by Kaufman and 
Broad via its Sun Life Insurance 
subsidiary last month. 

- Kaufman and Broad's, offer 
was originally, due to expire on 
April 14, but it was extended 
to -April;.. 25. after. Standard 
mounted a number of -legal 
obstacles. . There was no im- 
mediate comment from Kauf- 
man and ,?road on..the INA 
agreement : . ... 

Nabisco heads 
for record 

j By Our Financial Staff 

: NABISCO. THE leading domes- 
tic producer of biscuits - and 
t cakes, said -that 'following a' 
1 strong first quarter, it is confi- 
dent of chalking up record 
profits for the full year. -The 
: previous record was in 1978. 

• when earnings were $3-16 a 
' share after a six cents extra- 
ordinary charge.- 

, In the opening 7 quarter, earn- 
' irig& have risen from $22 .5m or 
>' 70 cents a share to $26.Im or 
- 8L cents. Sales of $605. 8m com- 
j pared with $553m previously. 

• -.Earnings of' $3.80' a share 
. have been forecast for -this year 
, by Wall Street- analysts. ■ 


New bank for 
Hong Kong 

SINGAPORE — _Bank o£ 
China, First National -Bank- of 
Chicago, Industrial Bank of 
Japan, and China Resources, 

- signed an agreement yesterday 
to form a* Hong : Kong-based 
deposit-taking company, which 
will offer merchant bank. ser-. 
vices, according to an announce- 
ment released in Singapore. 

The new company, CCJC 
Finance, will have a- paid-up- 
‘ capital of HK$10m (U^$ : 
Each bank partner will bold 30 
per cent, of the company, while 
China Resources ~wiH bold 10 
per cent ChETC will concentrate 
on prompting -commerce and 
Investment in the Pacific baan 
and among the .shareholders’ 
countries. 

China Resources ‘ is ' the 
general agency in Hong Kong 
for various national impart and 
export corporations of the 
People’s Republic of China. 
Reuter 


income more than doubled from 
. 553.2m to $Il5£m. Net income 
from abroad was more than 
"halved 'to $23.Zm. The strength 
of the US. business came from 
rising oil prices brought about 
by deregulation. But outside the 
U.S., revenues were hit by a 
acharp drop in sales of refined 
products - in Europe, from 
74200 barrels a day to 63.000 
■ barrels. 

Marathon's total revenues in 
thet quarter were $2-27bn, up 
from $1.47bn in ■ 


Earnings of Sohlo, the BP 
affiliate rose in the first quarter 
by. 169 per cent from $167.5m 
or $1.39 a share to $450.7m ro 
$3.67. Revenues rose from 
$1.65bn to $2.51bn. 

Sohio is one of the few U.S. 
petroleum companies whose oil 
production is actually rising— 
because of Alaskan oil. Output 
in the quarter averaged 762,200 
barrels a day up from 575,000 
in the same period last year. ’ 
Tenneco has lifted earnings 
for the opening quarter from 


$l23m or $1.17 a share to $178m 
or $1.62. Sales have increased 
from $2.44bn to $3.31hn. 

The company earns about two-' 
thirds of its profits from ail and 
natural gas pipeline operations, 
with the rest coming from con- 
struction" equipment, farm 
machinery, shipbuilding, 

chemical and other manufactur- 
ing operations. * A modest in- 
crease on last year's earnings 
of $5.20 a share fully diluted 
has been predicted by analysts. 


Schlumberger lifts profit by 49% 


BY JOHN MAWNSON IN NEW YORK 


A WORLDWIDE expansion in 
oilfield, activity has pushed up 
the. earnings of Schlumberger, 
the leading oil services group. 

Net income rose 49 per cent to 
$191m in the first quarter, while 
sales were up 55 per cent to 
$1.16bn. The increases also 
reflect, the acquisition of Fair- 
child Camera, which was con- 
solidated from July 1 last year. 

The growth -in exploration 
activity has been accelerated by 
the threat of supply shortfalls 
in traditional production areas. 
Mr. Jean Riboud, Schlum- 
berger s president, said • the 


number of drilling rigs in North 
America reached an all time 
high in the first quarter. 

Schlumberger dominates the 
market for wireline services, 
which measures the physical 
propetries of underground 
hydrocarbon formations. This 
division set. records for each 
month of the first quarter in 
North America. 

Mr. Riboud noted that the 
first quarter of last year was 
unusually weak, with reported 
earnings per share the lowest 
since early 1978. He also warned 
that the first signs within 


Schlumberger of a slowdown in 
the U.S. economy are now 
appearing. Sales of electricity 
meters in the Sangamo Weston 
operations are being affected by 
the decline in housing starts. 

The . company said that 
revenues and order backlogs 
remain strong at Fairchild and 
Measurement and Control- 
Europe, but it declined to give 
an? divisional figures. 

The earnings rise failed to 
impress Wall Street and Schlum- 
berger shares were marked 
down $2f to $102| after the 
quarterly announcement 


Revlon exceeds market hopes 


BY OUR FINANCIAL STAFF 

BOTH SALES and profits are 
above Wall Street forecasts at 
the end of the first quarter at 
Revlon, the leading retail 
cosmetic group. For the full 
year, earnings of $5.25 a share, 
against $4.60, and a sales growth 
of 15 per cent have been p re- 
dieted by market analysts. 

The opening three monthf 
have turned in net earnings of 
$3 9.6m or 51-18 a share, an 
increase of 14 per cent over 
the comparable period; -with 
sales 16 per cent . higher at 
5430.4m. 

Revlon said that, while 
foreign exchange tr ansla tions 
were insignficant this time, the 
1979 figure was boosted by $lm, 
or about 3 cents a share, by 


such translations. 

About one half of the group's 
earnings still come from beauty 
product sales inside the U.S., 
with a further 12 per cent 
coming from such sales over- 
seas. Fresh growth has been 
predicted from these operations. 
especially in the U.S. where the 
ranks of working women con- 
tinue to increase. A major area 
is the health care field, where 
Revlon has invested heavily in 
both finance and management 
talent 

The news . that foreign 
currency translations have had 
little. effect in the first quarter 
of this year is comforting news 
for Revlon. The company is' ex- 
pected to maintain margins on 


Digital Equipment growth 


BY OUR FINANCIAL STAFF 

FURTHER GAINS in earnings 
and sales in the fourth quarter 
are forecast by Digital Equip- 
ment the largest producer of 
minicomputers in the U.S. 

— The company yesterday re- 
ported earnings for The nine 
months ended March '29 of 
$106Um,_.or. $2.63 a share, on 
'revenues of "$1.66bn, up from 
last yearis corresponding earn- 
ings of $116.7m, or $2.70 a 
share, and revenues of _$1.27bn- 
In fiscal. 1979, Digital earned 
a : record $178.4m, or $410 a 


share, on sales of $1.8bn. •: 

Digital said its * incoming 
orders hav& remained just as 
strong as in the first two 
quarters of .the year, and 
demand is stifl running ahead 
of internal forecasts. The com- 
pany . added .it “ has been 
. actively working with its custo* 
' mers. to minimise the impact of 
long lead times.” 

■Strong customer - demand 
from both end-user and original 
equipment manufacturer cus- 
tomers continued 


International Thomson dip 


. BY OUR FINANCIAL STAFF 

INTERNATIONAL . THOMSON 
--Organisation, ■* the. .. Canadian 
holding company which takes in 
the. former Thomson Organi- 
-satioii. earned -a -net -f 41.4m 
($95.2111), for 1979, against 
£441m. -in the previous year. 
Trading -profit was higher at 
£l72m against £146.5*0, but the 


net total was reduced by a sub- 
stantial increase in petroleum 
revenue tax at £73.3m com- 
pared • with £32.4m in the 
previous year. 

Sales of oil and gas jumped 
from £ 163.2m .to £250.1m. 
Losses of the UK national news- 
papers were -.put at £39.3m 
(£lAm), . 


domestic business although the 
outlook for the dollar has cast 
doubt over the international 
picture. 

Revlon says it continued to 
achieve balanced growth in 
both its beauty and health care 
segments in the U.S. and 
abroad. 

Domestic beauty business 
recorded sales increases in all 
three groups, while Reylon 
International continued its sales 
growth trend in all three of its 
regions. 

The health care group had 
strong overall advances led by 
Ethical Pharmaceutical, Nor- 
cliff Thayer, Coburn Optical, 
National Health Laboratories 
and Barnes-Hind. 


Bigger payout 
from Standard 
Brands 

By Our Financial Staff 

STANDARD. BRANDS, a leading 
manufacturer of packaged: con- 
sumer foods, has 'pushed, earn- 
ings ahead by 15: per cest-.tq- 66 
cents a share in the first quarter 
of this year. The quarterly 
dividend has been increased 
from 37 cents to 41 cents a share. 

Total net is $18.8m against 
$16.3m, while sales of $679m 
compare with $572.6m a year 
ago. 

The company expects to show 
steady improvement during the 
rest of the year. Wall Street 
analysts have forecast that earn- 
ings will rise to $3.45 a share for 
1980, from $3.04 in the previous 
year. 

A good year has been pre- 
dicted for tiie group's consumer 
products which turn in some 83 
per cent of total profits. -Gains 
from international operations 
(about 36 per rent nf profits) 
are expected to outstrip those 
from domestic business. - 


AMERICAN QUARTERLIES 
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Gulf+Westsm- 

International NrV. 

Notice of Adjustment©? 
Conversion Tanas 

~ ~ . 5 % Guaranteed ... 

: Sinking Fund Debentures 
-- due 1988 

[Convertible into 
- , CommAi Slock of 
: ‘ Gutf-F Western 

. hdusfrie^tnc)'. 

As a result of .the splimp ®f 

G-f-Ws Common' Stack effected as 
-a-2S% sltui di*tnbot»n to hofctos 

“aPTBcanf otr April 8, 1964 the rate; 
ot which the 5% Guaranlwtf-Sinfcing 
Fond Debentures duo 1988 may be 
conver te d into Common 
G+W has boon adjusted to $15-57 
par share, effective April 9* 1980. 


First quarter 

S 

381 Sm 

5 - 

332.0m 


11.8m 

10.7m 

Nti par share — 

. 0.53 

0.63 

ANCHOR +IOCKmG ... 

- ‘ ■- 

. 

' ' ' . .18BO ,W7a 

First quarter 

'201.8m 

182.4m 


5.8m 

•3.9m 

■pier pershare .. 7 . 

0.57 

0.98 


First quarter 

Revenue 

Net profile — — 
Net per abate . 


DUKE ROWER 


S $ 

300.7m 251.6m 
tO. 4m 10.0m 
Q.80 0.73 


ML INDUSTRIES 


First quarter 

Revenue 

Net profits. 

Not per share 


NORTON SIMON 


... 605.6m 419.4w 
... 36Ji1re 47.221*. 
' 1.07 1.42 


First quarter 

5 

S 

Revenue 

438.8m 

402.3m 

Net profits 

87.46m 

80.81m 

Net per ahare 


0.94 




GATX CORPORATION 


First quarter 

Net profits 

Nei per share 


'll,' •-■i.'Ti 


Third quarter ■ 

Revenue 7£J4.5m 684.4m 

Nat profits 22.87m 2S.S3m 

Nat per share. QA7 053 

Nina month* 

Revenue 2.2fan 2.D1bn 

Net profits 92.16m 90.14m 

Net per share 1.88. 1 £2 


PANHANDLE EASTERN PIPELINE 


I960 1379 

First quarter S S 

Revenue — 324am 11.33m 

Net per share 0.50 0.43 


First quarter 

Revenue 

Nat profits 

Net per ahare ........ 


PUROLATOR 


657.2m 487.1m 
60-BSm 52J4m 
3.26 2-88 


Pint quarter' 

I S 

516.1nr 453.8m 


40.2m 38-9ffl 

Nat per share .... 

0.67 • • 0.65 

1 BELL CANADA 


-Frist quarter 
Revenue 

Net profits ...... 

Mr per shore .. 


302.7m 267.3m 
20.4m 10.64m 
1.61 0,79 




First quarter 
Revenue.-' 

Net profits ..... 
Not per share .. 


Thinf quarter 

S 

S 

Rb venue 

444.6m 

408.8m 

Net profits ’ — 

15.6m 

14.0m 

Net per share ....a..'.-.... 

0.77 

0.65 

Nine months 



Revenue 

1.<3bn 

1.32bn 

N« aprofits _. — ....... 

S2£m 

52.3m 

Net per- share 

2.30 

2.45 



First quarter s 5 

Revenue 137.9m 115.0m 

Net profits 1.76m 4.31m 

Net par there 0.40 (LS4 


RICHARDSON-MERREU. 


I960 1979 

Third quarter $ $ 

Revenue .,+.1 L...:. 289.3m 268.0m 

Net profits — 21 Aim 1B£6m 

Net par -snare 0.92 0.72 

NB» month* . 

Revenue 835.1m 848.2m 

Net profits 7£L91m 52.78m 

Net par share 3.24 2.23 


258.9m 235.2m 
49.39m 44.09m 
OSS 0.32 


MISSOURI PACIFIC 


An effective 


for exporter 






.First quarter 

5 

605.8m 

5 

4SS.5m 



. 30.5m 

Nat par share 

- ^82 

1J98 
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Tel {0620 458341 ' 
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First quarter . 
Revenue — — 
Nat prefits — 
Net per share .: 


Frist quarter 
Revenue 
Nat profits' ..... 
Nat per. ahare .. 


TEXTRON 


1960 1879 

•S S 

— 284.7m 2B7.1m 

3.41m 13,000 

0.65 iOJJa 

t Loss 


. 2SW . I^bn 
)3Rh3ni.»SJ2n) 
-1.11 0J8 


Fbat-quamr 

Revenue 

Net profits 

Net per share 


.87S.4m .854.1m 
38.0<m 41.77m 
1.01 1.11 




Third quarter 

5 

s 

Revenue 

1.2Sbn 

1.22hn 

Net profits ............... 

27.58m 

24.24m 

: Net- pei: there J. 

:0.88 

-0.78 

■tune months - ' 



Revenue 

3.S8bn 

3.42bn 

Net. profits r i- 

77.23m 

Nat per-share 

255 

2j48 


First quarter ... * 

Revenue .-... 318m 

Net : ptofite -48m- 

Nat per share 


NATIONAL STEEL CDRPN- 


U-S. GYPSUM 


■ First -quart er ,. 
Revenue , — ..... — <■ 

Ret prqfite 

Net per share .... — 


I.ISbrt I.BBhn 
T07.1m' 20.G9m 
-•.•£.65- 1-08 


INTERNATIONAL BONDS 


Hoover 
optimistic 
on prospect 
for year 

By Ian Hargreaves in New York 

HOOVEK, the electrical goods 
company, lifted net profits by 
40 per cent in the first quarter 
of this year and does not 
appear to be too worried 
about tihe. expected slowdown 
is consumer spending in the 
U.S. this year. 

The company yesterday 
reported net earnings of 
$7J3m, or 59 cents a share, 
for the quarter on sales which 
were 18 per cent higher at 
215m. Earnings for the same 
period last year were 55.14m 
or 39 cents a' share. 

Mr. Merle Bawson, chair 
man, pointing to sharply im- 
proved performance in the 
UK, Australia, Italy, Portugal, 
and South Africa, said be was 
optimistic abont the prospects 
for both sales and earnings 

A new line of washing 
machines was selling well in 
the UK and there would be 
dry and vacuum cleaner pro- 
duct launches in the UK and 
cleaner launches in the U.S. 
later this year. 

Last year. 32 per cent of 
the company’s sales and 60 
per sent of operating profits 
came from the U.S. 

The gain in protfis in the 
first quarter was made in 
spite of an unrealised foreign 
exchange loss of $800,000. 

McDonald’s set 
for peak year 

By Our Financial Steff 

ANOTHER RECORD year is 
in prospect for McDonald's, 
food restaurants chain. Net 
earnings for the first quarter 
of the current year increased 
by almost 18 per cent, from 
last year's corresponding 
$3&2m or 90 rents a share to 
$42. 6m or $1.06 a share. 

Revenues also showed the 
same ■ - improvement, from 
$418.5m to 5493.4m. 

Earnings for the whole of 
1979 equalled $4.69 a share, 
against $4.01 previously, on 
revenues up 16 per cent at 
$1^4bn. Market analysts are 
. loolring for per share profits 
of $5.40 for the current fiscal 
year. 


Three more straight 
dollar issues launched 


BY ftANCIS iGmJS 

A FURTHER three Eurodollar 
bonds have been launched to 
bring the total volume of such 
paper arranged since last Mon- 
day to $350m. All three issues 
have fixed interest rates. 

The French Railways, SNCF; 
which completed a $50m fixed 
interest rate bond only last 
wek. is raising a further $50m 
five-year bullet issue carrying a 
coupon of I2f per cent through 
Continental Illinois. The issue 
is underwritten by the managers 
and the price will be .fixed in 
the light of market conditions. 

The bond is unusual in that 
it is convertible at the holder’s 
option every six months into a 
much longer 1905 debenture 
carrying a coupon of lOj per 
cent. 

On the five-year bond issue 


there is no call option for seven 
years and the bonds are then 
callable at 102 reducing by £ 
per cent per annum. 

The Swedish Export Credit 
Corporation is ~ arranging a 
$40m five-year bullet issue 
carrying a' coupon of 12^ per 
cent an' da price of 99 jr through 
Morgan Stanley. The issue .has 
been fully underwritten by the 
managers. . .. 

Swedish borrowers have now 
raised the equivalent of nearly 
$lbn in Eurobond issues since 
the beginning of this year. 

George Weston, a diversified 
Canadian company which owns 
among others the luxury London 
store of Fortnum and Masons 
is arranging a $30m seven-year 
dollar bond through Harabrns. 
The bonds have an average life 


of 5.9 years and carry a 'coupon 
of 13J per cent and a final price 
of 99j, 

Prices of straight dollar. Bonds 
dropped by about i of a point 
yesterday, in response- to a* rise 
in Eurodollar rates. The six- 
tnonth Libor rate moved -up jr 
per cent to close at 15$ per ceht 
Some of the bond issued com- 
pleted during the last week' or 
two suffered more than ' olddr 
issues as investors decided to 
take their profit and move into 
higher yielding paper. 

Deutsche Mark and ( Swiss 
Franc foreign bond pripes 
advanced a little yesterday.. Ip 
the Swiss Franc sectbr. Kypkuyo 
Co. has arranged a SwFr_2om 
five-year private ‘ placomqjjt 
carrying a coupon of 7j per cent 
through Credit Suisse. 


Goodyear Tire holds steady 


BY OUR NEW YORK STAFF 

A DRAMATIC- improvement in 
overseas operations has enabled 
Goodyear Tire and Rubber 
almost to offset plunging profits 
within the U.S. The company, 
the world’s largest tyre manu- 
facturer, reports a net income of 
$5G.7m for the first quarter. This 
is above the previous quarterly 
figure and only slightly below 
the $54m earned in the first' 
three months last year. 

Earnings from international 
operations were $42.4m, a sharp 
■contrast to the $800,000 loss 


recorded in the previous first 
quarter. Yet inflation and the 
dramatic fall in U.S. car pro- 
duction pared domestic income 
back to $8.3m from $54. 8m. 

The same pattern applied to 
sales, with the overall figure 
increasing fractionally from 
$2bn to $2.02bn and foreign 
operations pushing ahead 
strongly from $733.3m to 
$906.Sm. 

Foreign earnings were aided 
by a favourable $17m swing in 
currency translations and excep- 


tional tax benefits of S9.&n- 

The prospects are Less, fav- 
ourable in the U.S., where Good- 
year is expecting tyre .and 
transportation-related markets 
to remain weak . ... 

The company’s chairman, Mv. 
Charles J. Pilliod Jr., was more 
optimistic about the medium- 
terra. He said he felt strongly 
that “once the industry's new 
fuel-efficient models are avail? 
able in quantity, we will <ee a 
resurgence of demand in' all 
dpmestic automotive Jroes.” 


Strong half-year for Zapata 


BY OUR FINANCIAL STAFF 

STRONG GAINS for the first 
half of fiscal 198D are reported 
by Zapata, the Houston-based 
supplier of diversified natural 
resource services and products. 
.Net income was $18.3m. or $L93 
primary per sha^e. compared 
with $10.8m or $1.19 for 1979’s 
corresponding period. 

Fully diluted income per 
share was $1.78 compared with 
$1.06 in the 1979 six month. 

Revenues^.: totalled $292m, 
against $242l3m previously. 

Income, included a gain of 
t$6.5m 'bef6re taix from excess 
[insurance proceeds over book 


value of an offshore drilling rig 
which capsized in February 
1980. The 1979 income included 
a gain of $4.1m before tax from 
excess insurance proceeds over 
book value of a dredge which 
sank In October 1978, and in- 
come from discontinued Cana- 
dian copper mining operations 
of $2m, or 23 cents a share 
(primary). 

Mr. R. C. Lassiter, Zapata* 
president and chief operating 
officer, said the results for the 
first half of the. 1980 year 
benefited from dramatic im- 
provements In Its offshore drill- 


ing division, as well as signifi- 
cant gains in shipping, and' con- 
struction and dredging -busi- 
nesses. while marine -proteins 
results were ahout-equal'-tirlast 
year’s first half. 

He added that performance of 
the marine sendee division was 
hampered by soft markets for 
U.S. flag vessels during the 
period, although they are ex- 
pected to improve substantially 
in the remainder of the year. 
Coal results continued to reflect 
mining problems which in- 
creased production costs. 
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PERNOD RICARD 


Breaking into the American market 


BY DAVID WHITE H4 PARIS 


‘TRANCE’S ANSWER to the 
long drink’ is now Mr* Patrick 
Ricard, chairman of Pernod 
Ricard, likes to describe his 
group’s staple product, the 
characteristically French anis- 
. based aperitif. 


selling part of its glass business, 
still has ■ about $230m in the 
kitty for a major foreign take- 
over. 

By 1974, the French Govern- 


necessity. Last year France had 
its largest wine harves for a 
century, and the French are, 
year by year, drinking less -and 
less wine. Since 'U.S. cousump- 


ment is hoping to double the tion is rising faster than U.S. 


FFr 6.75bn surplus the country 


Since he took over less than achieved last year in the farm, 


two years ago, M, Ricard has 
set ne wintemational ambitions 
for a group which has concen- 
trated for a long time on the 
growth of its home market A 
potent demonstration of this 
came this week- with its $97.5m 
agreement to purchase the U.S. 
wine and spirits company 
Austin Nichols, in the midst of 
a takeover bid for the latter's 
parent group Liggett by Grand 
Metropolitan of the TJK. 

The takeover, which has still 
to be approved by U.S. 
authorities, marks a determined 
step into a market from which 
Pernod Ricard, France’s largest 
spirits group, has until -now 
been virtually absent. 

The move should be seen in 
the context of the general 
assault which the French 
authorities are planning on the 
world food industry. BSN 
Gervais Danone, the country’s 
biggest food company, has just 
taken over Sir James Gold- 
smith’s French food manufac- 
turing interests, has expanded 
its beer business to multi- 
national proportions, and, after 


food and drinks sectors. . In 
the drinks industry, the major 
market hope is undoubtedly the 
U.S. 

The example has been set, 
against all odds, by Source 
Perrier, the mineral water 


vineyards can cater for, this 
market provides the * biggest 
potential. Although France’s 
exports have been increasing; 
its share of the market has been 
decreasing, while Italy, with a 
bead start in promotional efforts 
and .brand images, has secured 
an increasingly comfortable 


Pernod needs urgently to lift its share of the U.S. wine 
market with French consumption falling. Well over 
half of US. imports of still wine come from Italy with 
France providing just 17 per cent 


company which until 1974 
-belonged to the Earmsworth 
family. Backed by a massive 
advertising campaign through 
its U.S. subsidiary Great Water 
of France, Perrier has managed 
in three, years or so to estab- 
lish a firm place for its “ cham- 
pagne of table waters." a non- 
medicinal product which costs 
it virtually nothing to produce 
(what it in fact sells are bottles 
and transport). However, its 
U.S. success story has recently 
shown signs of losing momen- 
tum faced with competition 
from Schweppes and others. 

In wine, the U.S. challenge 
has become a matter of 


first' place— 55 per rent of U.S. 
still wine imports last year, 
compared with just 17 per cent 
for France. 

This decline has been under- 
lined by the fact that since the 
first half of .last year, the U.S. 
has been supplanted as the main 
client for. French wine and 
spirits by the UK.' 

The- largest of France’s wine 
dealers, Society des Vins de 
France, which is mainly 
involved in the problematical 
table wines sector, is now for 
the first time contemplating a 
major effort in the UJS. interest- 
ingly, the company is 44 per 
cent-owned by Pernod Ricard. 


ROLINCO 
scores high 
with energy stocks 


* Near 12% growth in 6 months to 
29 February. 

3k International spread and 
concentration in energy stocks 
major contributors to this result. 


* Net purchasers in Far East and 
Australia, and in Britain. 


3k Total assets at 
29 February 
FIs 2,400 million. 



' Copies of the Interim Report and an 
explanatory booklet are available from the Company 


-DEPT. 7820, P.0. BOX 973 ROTTERDAM HOLLAND. 


Last year, Pernod Ricard 
adopted a policy of reinvesting 
its export profit in developing 
its distribution abroad. Up <to 
now, only about 25 per cent of 
the -.group’s- sales— FFr 5.22bn 
last year— have been outside 
France, coming either from 
subsidiaries of Pernod and 
Ricard, the anis drink-companies 
which merged in 1974 or from 
the group's specialised export 
company SEGM. These sales 
have been heavijy concentrated 
In Europe. 

The U.S. acquisition follows 
the same strategy that the group 
had already developed in 
countries such as Spain, Switzer- 
land and the UK, buying up 
distributors and setting up pro- 
duction and import subsidiaries. 

At the company’s last annual 
meeting, M. Ricard set himself 
a target: to sell as much Pernod 
and Ricard abroad in 10 years 7 
time as was sold in France in 
1978. 

Recent trends in the French 
anis drink busines have hardly 
encouraged this kind of ambi- 
tion. aLst year, while the 
volume of exports increased 
slightly to 34.9m bottles from 
34.7m, their value dropped back 
to FFr 223m from FFr 229ra. 
But industry representatives 
expect growth to resume, 
especially in overseas markets 
such as the U.S. At the moment, 
only 20 per cent of France's 
production goes abroad, and 80 
per cent of this stays in' Europe. 

The traditional aperitifs 
made from anis and gentian 
bitters make up about half of 
the group's business. It has 
steadily built up its interests 
in other drinks sectors, includ- 
ing champagne, cider, whisky 
and wine-based aperitifs. It now 
has control of household names 
such as Dubonnet and Byrrh, 
in addition to its original 
Pernod. Ricard and Paris 51. Its 
soft drinks activities— fruit 
drinks and a Coca-Cola fran- 
chise — have up to now been its 
Achilles beel. 

But last year, after a produc- 
tivity campaign and a mare 
aggressive selling policy, it 
managed to bring these in- 
terests back into profit 

Overall operating profits 
showed a 35 per cent increase 
to FFr 459-6m, on sales growth 
of 13.5 per cent. Having spent 
FFr 150m last year on advertis- 
ing campaigns abroad, Pernod 
Ricard is making no secret of 
where it sees its future. 


Montedison 
cuts loss 
as capacity 
improves 


By. Rupert Cornwell in Milan 


This announcement complies with the requirements of the Council of The Stock Exchange in London. 



NICOR Overseas Finance N. V. 

(a Netherlands Antilles corpmratkm and wholly-owned subsidiary of NICOR Inc.) 

U.S. $50,000,000 

W/*% Convertible Subordinated Debentures due Mayl, 1995 


Convertible on any Intrarest Payment Date through May 1, 1985 into 14% Subordi n a t ed 
Debentures due May 1, 1995 of NICOR Overseas FinanceN.V,, or on and alter 
Dec ember 1, 1980 into Co m m o n Stock of NICOR Inc. 


The Debentures are Unconditionally Guaranteed, on a Subordinated Basis* 
as to Payment of Principal, Premium, if any, and interest by 

NICOR Inc. 

(an IffinnSa corpo ration ) 


Offering Price 100% and Accrued Interest from May 1, 1980 

The following have agreed to subscribe or procure subscribers for the Convertible Debentures: 

Goldman Sachs International Corp. 

S. G. Warburg & Co. Ltd. 

Banque Bruxelles Lambert S. A. 

Basque Nationale de Paris 

Nomura Eurone N.V. 


The 50,000 Convertible Debentures of $1,000 each constitutingthe above issue have been, admitted to 
the Official List of The Stock Exchange in London subject to tneissue of the Convertible Debentures. 


Particulars of the Convertible Debentures, NICOR Overseas Finance N.V., and NICOR Inc. are 
available from Extel Statistical Services Luxated and may be obtained during usual business hours 
on any weekday up to and including May 9, 1980 from: 


G o l dm a n Sachs Int e rn a t i onal Corp^ 
162 Queen Victoria Street, 

London EC4V4DB 


April 25, 1980 


Rowe & Pitman, 
City-Gate House, 

39/45 Finsbury Square, 
London EC2A1JA 


U.S. S25.OOO.OO0 Guaranteed Floating Rate 
Certificates of Deposir Due 2£di April 1953 


Banco International de Colombia 
(Nassau) Ltd. 


(Incorporated In the Commonwealth of the Bahamas) 
Unconditionally Guaranteed by 


BANCO INTERNACIONAL DE COLOMBIA 

(Incorporated In the Republic of Colombia ) 


In accordance with the terms and conditions of the above- 
mentioned Certificates oF Deposit and the Fiscal Agency Agreement 
dated April 21, 1980 among Banco International de Colombia 
(Nassau) Ltd„ Banco International de Colombia, certain Financial 
Institutions named therein and Citibank, NA. as Fiscal Agent, notice 
a hereby given that the Rate of Interest for the Initial Interest 
Period has been fixed at 16f% and that the interest payable on 
the relevant Interest Payment Date, October 24, 1980, in respect of 
U.S. 5500,000 nominal of the Certificates will be U5. S4225551. 


April 25, 1980. - 

By: Citibank, NA. Fiscal Agent. 


Bankof Tokyo (Curacao) Holding NX 


US $50,000,000 

Guaranteed Floating Rate Notes due 1989 




Payment of the principal of, and interest on, the Notes 
is unconditionally and irrevocably guaranteed by 


TheBankofTokyo,Ltd. 


{EabndriU Kanin Tbfcyo (So to) 


In 


... accordance with the provisions of the Agency Agreement 
between Bank of Tokyo (Curacao) Holding N.V- The Bank oF 
Tokyo. LtcL and Citibank, N.A., dated October 23, 1979, notice 
is hereby given that the Rate of Interest has been fixed at 16ft% 
pa. and that the interest payable on the relevant interest Payment 
Date, July 25, 1980, against Coupon No. 3 will be U-SJi 209.33 and 
has been computed on the actual number of days elapsed (91) 
divided by 360. 


April 75, 1980 

By: Citibank. NA. London, Agent Bank 


CITIBANK* 


MONTEDISON, THE major 
Italian chemical group, halved 
its operating loss last year from 
L265bn ($3 04m) in 1978, pro- 
ducing further evidence of its 
recovery. 

The overall loss of L129bu 
was entirely due to lasses of 
various susbidiaries, most not- 
ably the troubled fibres concern 
Mantefibre, for which a L200bn 
recovery programme is awaiting 
final approval from the banks 
who will have to underwrite it 

While the parent company. 
Montedison SpA. achieved a 
1979 operating profit of L23.4bn 
and asset sales brought in a 
further L54J5bn, the subsidiaries 
lost L2Q8bn. 

Montefibre lost LS6.5bn last 
year, only slightly less than 
L90-3bn in 1978— despite a 3D 
per cent jump in sales to 
L323.5bu. Snia Viscosa, another 
major synthetic fibres company 
in which Montedison is the 
largest shareholder, is also 
deeply in the red. 

Nonetheless, the group tech- 
nically broke even in balance 
sheet terms following a L494bn 
revaluation of certain fixed 
assets, mainly in the energy 
sector. After covering its 
operating losses, the company 
allocated the remaining L363bn 
to a special -reserve to cover 
future contingencies. 

Yesterday's annual meeting 
formally marked the end of the 
three-year presidency of 
Sig. Giuseppe Medici. The 
vice president, Sig. Mario 
Schimberni, has been promoted 
to chief executive. 

He in turn is replaced by 
Sig. Mario Mondello, essentially 
government nominee. Sig. 
Mondello's appointment will 
preserve the delicate balance 
between public and private 
sector interests in the chemical 
group's controlling syndicate. 

Montedison's improvement in 
1979 — well in line with the 
targets set out after the disas- 
trous series of losses in the 
middle and late 1970s— reflects 
not only the group's efforts to 
rationalise, but the sector’s 
new-found confidence. 

Plant capacity utilisation last 
year reached 85 per cent, 
against 68 per cent in 1975. 
Signs show the trend con 
tinuing, with .no firm evidence 
yet of the general Slow down 
widely predicted. 

Group sales in the first three 
months of 1980 rose 34 per cent 
to L2,382bn while parent com 
pany turnover jumped 39 per 
cent to L1^56bn. 

But Sig. Medici warned that 
profits may not fully reflect 
this improvement. The price 
of oik the chemical industry’s 
basic raw material, has gone 
up very sharply, and the rise 
of the dollar against the lira 
had magnified the increase for 
Montedison. 
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BY GRES MERRITT IN BRUSSELS 


AGFA-GEVAERT, the Belgian- . number two. In. the world behind. ■ “ firmly a im ing. return:. ta : • 
Gennan photographic giant, has Kodak is certain to become a profit in 1^0" ^ ' Vv-y 
plunged deep into the red with hotly: argued political -issue His. overradicg prQhlem: Is.-., 
losses for 1979. of BFr l.Sbn The larger .shareholders in. costs, . -for. $0 .per cent Agfa- 1 
($64m). The slide follows lack- .Gevaert are the backbone of Gevaert's outost te in high wage- . 
lustre 1978 results, when profits Belgium’s Flemish business Belgium' and Germany, witit the ; 

world, ranging from Krediet- further disadvantage that Jboth' . 
bank' to the Boereabond agri- countrife^' correneles' .‘.Whittle 
cultural organisation' and from down profits - in : the ' ; doliar i 
Antwerp’s Mercator insurance export markets that take- 69 per. I 
group to Flanders’ BAG - cent b£ all sales- v. : ! = !-y • I 
Christian trades wuon -savings • ■ Much- of the new T capitaI, to { 
bank. The likelihood • is. -that be hojected into JLgfa-iSevawt ^ > 
strong pressure will- be exerted 
oh these concerns to subscribe 
the capital injection and so save 
Agfa-Gevaert from West German 
dominion. 


were depressed by dollar, 
exchange .rate - problems and 
stood at BFr 321m against 
BFr 80m the year before. 

For 1979, though, the main 
problem has been .spiralling 
silver prices. The rising cost of 
silver is seen inside the group 
. as a phenomenon that will pass, 
but its disruptive .effects are 
forcing structural changes on 
the somnolent . giant of 
the European 
industry. 


' JS 
• -* 

4 

4 

* t 

J 






rff 


photographic 


Flemish 


Last February Agfa-Gevaert 
announced that its 16-year 50:50 

joint ownership by West Ger- 
man Agfa, part of Bayer, and 
Belgium’s Gevaert is being 
changed to 60:40 in Bayer’s 
favour. Recapitalisation needs 
aggravated by the stiver crisis 
yielded DM 200m ($lllm) from 
Bayer but nothing from Belgian 
shareholders whose stake was 
thus diluted down to a minority. 

That alone has already caused 


The ending of the 1964 
transnational merger that 
created Agfa-Gevaert, the 
world’s number two 
photographic group, was - 
signalled yesterday as a 
possible solution to the 
group’s worsening finan- 
cial position. 


to - be spent on- 'manufacturing 
plant outside Addi- 

tion- to its existing- UJS. - opera- 
tion- in New J.ersey; the ’group 
is to spend' $25m on u ; 'ptent at 
Huntsville, Alabama, and Is: also 
scrutinising. Far East locations. 

But Agfa-Gevaert, with:- its 
1979 sales .of" OBFr; 56.8bn, 
arguably, needs more' than an 
international V .investment ; -pro- 
grauuhe - to s -maLke §s recovery 
complete. Kodak Is three and 
a-half times the size of the EEC 
grotto*' While the wnrld’s^mnbet. 
three.; .photographic . . ‘satocern. 
Fuji . of japan.- is on present 
performance-, set.- to J . overhaul 
Agfa-Gevaert wlth-a . sales, curve 


Mr; Leysen's decision to -.that since 1972 has .been -rising 
re val . matters well in . advance . steeply. : , . > v V ‘ 

of the two-year deadline may. 


a storm of criticism inside Bel-, well be a calculated bid to- 


gium, for Gevaert is a touchy 
symbol of Flemish industrial 
know-how. Yesterday, however, 
when unveiling the group’s 1979 
figures. M. Andre Leysen, chair- 
man. further revealed that 


enable a rescue operation to be 
launched, although he point# out 
in private that thdre are barriers 
to a • “Belgian solution" 
mounted ' by the ' Government, 
while use of state funds would 


within two years Agfe-Gevaert- have the effect 'of further. 


may well become a wholly- 
owned Bayer subsidiary. 

A further DM 200m capital 
injection is required before 
April, 1982, and if the share- 
holders of the Belgian side of 
the transnational group, 
Gevaert Photo-Producten of 
Antwerp (GPP), fail to sub- 
scribe their 40 per cent share, 
then Bayer’s Agfa will have a. 


Research *: v 

: The breakthrough that Agfa- 
Gevaert u&ds is in research: 
For in the -late-195§s Belgium's 
Gevaert r^cfaed thelpinnacle bt 
its success with its DTR transfer 
copying system, 'although. ; with- 
in v year Kerns : . made . that 
obsolete. - The-. 5, per cent of 
earnings', now ploughed, back 
Into research,- . ‘ - 'though,^ is 


diluting ..the-. Belgian, share-; 
holders* stake in Agfa-Gevaert. : 

These, however, are compara- 
tively minor details. The group’s ... ...... . _... . . , 

future seems "to '.rest- more . reckoned. inside the.-.fonipany^to 
f undamental ly on Whether from, hhr too . thinly.. -spread /between 
a management point of "view the "= such .-tugb-"-tochsotigy. fields as 
delicate: relationship between Ityrays anil toe higbfecornpeti- 
the Belgian and German sides tive office equipment business, 
of the company really adds up . Tire answer . inigbt .well be 
to a viable, partnership, and much closer links ..with -Bayer 
put call -right that would gain, whether the earrings . outlook : and its extensive . chemicals 
it 10 per cent of Agfa-Gevaert. for Agfa-Gevaert is truly bright! - research, facilities,; tor, -despite 
Now that Mr. Leysen has made Sales during the filet quarter : th&- Agfa'-Gevaert . mahfia^e bf 
it clear that such a development of this year were up almost 20 1964 snch aMiperatipn hffi'beeii 
is being considered as “an -per cent, by- volume over the limited. . But the ; cost of- moving - 

option,” the future of . the — " ’ '* ^ "‘*-- 

Belgtan-German film and photo- 
graphic concern which ranks 


same 1979 period . and Mr. 
Leysen says, after choosing his 
words carefully, that - he " is 


dj)ser toxBayec is, ofwurse. tho 
end : of what" was JEiiibpeV firs t 
transnational' mergeri j- J 
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French 

chemical 


company 
out of red 


By Terry Dodsworth in Paris 


BUOYA1VT CONDITIONS in the 
world petrochemical industry 
last year pulled CdF Chimie, 
France's second-largest chemi- 
cal company, out of the red after 
two years of heavy losses. 

Consolidated turnover rose 
47 per cent to FFr lObn 
($2.35bn), but only 13 points of 
this was due to volume increases 
and the rest from price rises. 

CdF. which is owned by 
Charbonnages de France, the 
nationalised coal company, said 
that its performance was helped 
by its strong market position in 
petrochemicals and plastics 
along with its fertiliser activi- 
ties. About 75 per cent of sales 
fall into these categories, which 
were among the most buoyant 
in the French industry last year. 

The group is still suffering, 
however, from servicing the 
heavy debt needed for invest- 
ment in its Dunkirk petrochemi- 
cals complex which went into 
operation about IS months ago. 
Losses in this area proved a 
drain on the group as a whole, 
which finished the year with a 
modest consolidated profit of 
FFr 15ro — although this com- 
pares with losses of FFr 262m 
in 1978 and FF 320m in 1977. 

In an effort to pull Dunkirk 
activities into profit CoF has 
reopened talks with the Qatar 
Government on funding arrange- 
ments for Copenor, the sub- 
sidiary which runs the steam- 
cracker unit. 

Copenor is funded largely by 
debt, and the corapay has run 
into problems because of the 
cost of servicing it In addition 
extra capacity is needed to 
spread overheads over longer 
production runs but so far the 
funds have not. been found for 
this necessary expansion. 

M. Jacques Petitmengin, CoF 
chairman, refused to go into 
details yesterday on the talks 
with the Qatar Government but 
he clearly holds out hopes that 
the partnership with Qatar will 
help pull Copenor around by 
improving its financial struc- 
ture and ensuring long-term 
raw material supplies at the 
right price. 

M. Petitmengin said that the 
group is also pushing ahead 
with its recovery plan by 
reducing its labour force and 
decentralising management. At 
the same time, CoF is con- 
tiuing to expand overseas. < 


The list sbows the 200 latest International bond issues for which- ao adequate secondary mark et 
exists. For further details of these or other bonds, see the complete list of Eurobond prices published' 


on the second Monday of each month. 
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U.S. DOLLAR 

STRAIGHTS Iftouad 

Alcoa of Australia 10 89 60 

Ale* Howden XW flh SI 
Australian Ros. £P» 84 
Avco O/S Cap. 1CH» Bt 
Beneficial Fin. 9\ 07 ... 

CECA Grad. Rate 12 86 

C£CA 11»» BO 

Canadian Pacific 9V 89 
Carter Hawley SB ... 
Comalco Inv. E. 10V91 
Continental Grp'. 9^ 86 
Dome Petroleum 10 94 
Dominion Bridge 1QU 84 

EIB m 92 80 

EIB 10.15 99 ; 100 

Ekportfin lit, 87 ;... SO 

Export Dv. Cpn. 84 100 
Export Dv. Cpn. S\ 84 160 

Finland 9% 89 100 

GTE Finance 93, 89 ... 65 

GMAC 9fe 86 100 

GMAC O/S Fin. 11.84 1» 
Gould int. Fin. 85... SO 

ITT Antilles 9>j 89 75 

Kannecott int. 94 88... 100 

Manitoba 9>z 89 75 

Michelin 10 84 125 

Nat. Des. TeJaem. 9»i 66 100. 
New Brunswick 9* 94 
Newfoundland 10 34 ... 

Norges Komm. 9*i 99... 

Norway S 1 * 84 

Nova Scotia Pwr. 89 
Occidental Fin. 10>» 84 
Penn wall O/S F 9V 84 
Pspsico Cap. 9U 84 ... 

Quebec Hydro 10 96... 

Sears Roebuck 9 82 ... 

Sts toll 9% 89 100 

Sweden 9\ 89 100 

Swedon 9*i 86 200 

Sweden 9*4 84 100 

Unilever NV 9»« 87 ... 100 

Warner-Lambert 9 84... 100 


75 

50 

100 

ISO 

80 

SO 

25 

100 

75 

ISO 


. Change on ..... . 
Bid Offer day week Yield 
VP* 97V-DY-1V12W4 . 
170 71 -+0*3-1-3^15.13. 

OF, SIV.Hft r0!i12J». 
t78 78V -1\ -OV15JZ 

88»* 98\ “0>, -r 12.21 
921, 93^ +01, -VW 13-66 
81 s , 8i*» +1\ 13,06 • 

89 - 891,-01. +0*, 11.73 
891, 89*k “OV 1228 
88>, 88^ 0 -11,12.19 

89*, 897, +01, +2 12.08 
81i, 82 -CP, -2 s , 12JK- 
91*, 914-04-1*4 13.05 
.914 9Z4 -04 -04 13.12 
1824 84 -14 -041288, 
944 954 -+04 ^t04 1238 
904 914-04 -^4123*. 
314 924 -04 -14 1223 
844 85 —04, .+04.1284" 
854 854 -04.-14 1247 
884 884 0 -1 1202 
954 3S4 -04 r-041232 ■ 
904 914 -04 +14 122* ' 
S5 4 864 +04 +14 1211 
884 864 -04 -04 12B7 
854 86 -04 +0412,20 
864 884 -04-241202 
894 90 -04 +0411.93 ■ 
824 834 -04 -14 12^* 
874 894 0 -0411.77 
83 834 -04 -14 1250 

93 934 “04 +04 11.70 
86 864 -04 -04 1235 

’904 91 -04 -14 1340 
92 924 -04 -141225 

az 924 0 +0411.86 
814 824 -04 -14 1253 
834 93V -04 -1413.13 
B74 874 -04 -.14 1150 
884 884 -04 0 1150 
90 904 -04 +04 1217 

934 934-04-0411.76 
874 874 -04 -041158 - 
894 904 -04 -14 1216 


Closing prices ;pn April 24 

: C&ar>gB«n : 


.Bid. Offer rfajr w«»k Yield 
VO .+14 1551 


. 884 '1*84- O <+2 1353 
, 38 87.j.+54.+OJ,T4.71 

814 ,9Z4 +04 +44 1263 
. 90 - 904 -04 +34 13.25 
-864 864 *04 +441226 
; 5L-' to +04^+1413.28 
'“„®74 : 884^ +14 13.01 

' O * « L dm * r el > ' f ■ • 


OTHER STRAIGHTS JaeuM 
v Avcd Rn: .104 89 CS ... r2S 
BeU Canada. 104 86 CS. V4» 

.cr- ivnciw.,1.04 W.'CS',' '30. 

Ex, Dev. Cpn./ 10 84 CS SO 
V Rrf; CabVMvntt^-CS;. SO 
Hudson Bay 104 89. CS 60 
- Quebec -104 86 CS r 80 
R. Bk. Canada 1088 »' *0' 

‘ ilf. Bk. Cenads tO 9* CS *»'• . BlV'.Baw +54^-* 128Z 
'Copenhagen. 84 91 EUA: : 20- •, 914 93 O r ;+74 5.88 

.- M. Bk; Dnmk. 991 EDA ’ 25 9Z4- 94" '. 0 "*H1V 9-99 

S0FTE 84 88 "6UA' 40 ^ 83 344 +04 +0411.24' 

tl. Bk. Nrwjr.«490 EUA’ . 18 . '.• 884-98 4» -04 9,92 

Alseipwre Bk. 84 8+ FI ■ 76.-.. 964 964'- 0 +04 9.19 

' Ned. Ga*unla:B4 84 R . » ' 9641 97r +04 +14 9.71 

J Ned.. Middbk. 84 84.R -76 . •»•! 95>,.--0 ,.+i *75 

100_ - 864-, 954— —05*- +14 B.B8 
TOO 344 954 '. 0a+04 *.« 
75 .954 .954 . .0 +04 9.72 

120 tas 
150 


Avenge price changes.. On day -04 on weak >-04 


Norway 84 -84.H .t....,'.. 

- "Norway 84'84 FI 
Philips Lamps 84 84 El, 

Air Franca 11 8* PFr ,... 

CECA 1*4 86 FFr 
Euratom -% ,87 FFr 160 
Finland 11 8* FFr 1 ...-. 80- 

Rnland 114 » FFr .70 
Gaz de Franca -1184 FFr 150'. 
IBM Franca 114 BA -FFr , 320 : 
Renault 94 6S FFr ....:. TOO ' : 

. Saint-Gobaln 94 86 FFr 130 • 
Solway st Cie.94 87' FFr 125." 
Citicorp ..Q/S - 134 90 E- •- 50 
EIB 114-91.t • 

Finance tor lnd. 13 91 £ 

Fin. For lnd. 124 89 C 
..Fin. for lnd... 1*4 88 £ 

Gen. Efac- Co- 124 89:£" 
Indonaaia 84 91 KD. .:. . 
Mitsubishi 74 8* KO ... 

Norges tfom: 74 89. KD. 
Occidental 84 91 KO ...; 

Akro 94 87 LuaFr ...... 500 

Euratom 8 87 Luxfr',,.. 500 
Euratom 94 88 LuxFr ... 300 

EIB 94 88 LwtFr- 600 

Volvo 94 87 LuxFr ... .. 600 


IB 

-15 

30 

.20 

60 

- 7 

W 

-13. 

7 


94 +04 -O 1299 
11024 TO34 +04 +04.13.41 
834 844 .0 "-041243 

193 9*. .0 +0412M 

18^, 904+ 04 +'14 1394 

83 94 +04+041294 

194 , 95 +04 -04 13.49 
841, 954+14 +141395 
834 844 +04-0*1 13.77 

•' 814 824 +04 -04 13.94 
’ 934 32V ! IT - -04 14.77 
•874 884 +OV+T: 12B6 
-92 824-04 +041**1 

884 894 +04 -04 1*-79 
884 9B4 . 0 +04M.81 
' 0 . -.1 .14.® 
O' *. 8.75 

0 0 . 10.46 " 

O. 0 8:t4 

0 O. 9.B8 

+04-+ 0411. 16 
85 8« i-04 -0411.11 

964 974 O +04 10-3* 
954 964 0 : . +04 10.4* 
954 964 +04 +1.. 10.57 


904 974 
193 .934 
1894 904 
1934 934 
1904 904 
90 '91 


DEUTSCHE MARK 
STRAIGHTS 


Issued 

Australia 84 90 1 260. 

Asian Oav. Bk. 71, 89... 100 
Altican Dev. Bk. 8 87 100 
Barclays O'aeaa 84 89 100 

BFCE 74 87 100 

BFCE 84 95 100 

Brazil 8 87 150 

CECA 7 91 350 

Council ol Eur. 74 89 .. 100 

Danmark 74 86 100 

Denmark 34 92 100 

FEC 74 94 225 

EIB 71, 89 200 

Finland Rep. of 8 86... 160 
Kobo. City ol 74 89... 150 
Neder, Gasunia 8 86... 100 
Now Zealand 74 87... 200 
Norqee Kotnm. 74 91. . 150 

Norway 71, 85 260 

OKB 74 89 100 

Oalo, City of 84 SO .... 80 

World Bonk 74 91 ... 400 

World Bank 74 30 250 

Average price changes.. 


Change on 

Bid Offa/ day week Yield 


914 


914 +04 +T 9.62 
88 884 +04 +34 9-15 

384 99 0 D 833 

89 0 +04 8.6* 

954 0 +24 8.73 
944 +04 +14 8.89 
324 +04 +34 9.56 
B04 -04 +14 8.46 
804 +04 +1 8.82 

9S4 +0i, +24 8^5 
954 +04 +34 8-38 
944 +04 +14 8.66 
S3 7 , 0 +14 a .SB 
97 +04 +24 8.70 
884 +04 -04 8.82 
984 -04 +34 8.3* 
924 0 +14 8.67 
334 +04 +24 :247 
974 0 +04 8J1 
914 +1 +24 8.76 
984 +04 +24 9.02 \ 
924 +0», +04 284 
934 944 +04 +04 8.8S 
Oft day +04 on week +14 


9*4 

93*. 

■914 

894 

304 

9*4 

941, 

9* 

3S4 

96 

89 

371, 

914 

944 

964 

90*. 

971, 

92 


FLOATING RATE 
NOTES 


SWISS FRANC 
STRAIGHTS 


Issued 

Argentina 54 89 80 

Ajmer 5 89 SO 

Australia 34 89 260 

Borgon. City Ol 44 91... 40 

BNDE 5 89 75 

BMW Overseas 41, 91... 100 
Caisse Nat, Tele, 44 89 100 

CCCE 54 90 100 

Copenhagen 4*j 91 80 

Council of Eur. 5 89 ... 100 

EIB 44 81 100 

EJB *4 94 100 

Elat, do France P, 89. .. 100 

GZB *4 89 100 

Hilti 44 91 . 35 

Int.-Amar. Dev. 44 89 100 

Jutland Talo. 54 90 60 

Malaysia S 89 80 

Nippon Tel. & T„ *4 89 100 

NordiG Bank 5 89 45 

Noigu Komm. *4 91. 100 

OKB 34 91 100 

OKB *4 91 100 

OKB 6 90 100 

Oslo. City ol *4 91 . 100 

Shikoku El. Pwr. 44 89 100 

Swwsag 44 91 60 

Voect-Afpine *4 89 SO 

World Bank 44 89 100 

World Bank 44 89 150 

World Bank 44 91 100 


Change on 

Bid Offer day weak Yhrid 


914 

92 


89 


91 


8.79 
8:12 
5.16 
6.10 
7JJ7 
6.28 
5.68 
6.87 
6.38 
fi M 
6-04 
6.90 
5.26 
5.82 


914 +04 +24 
924 +1 +2 
894 + 01 , +04 

884+04 +24 
864 +04 +34 
914 +04 +2 
904 91 0 0 

99 984 “04 +0i, 

844 85i, 0+24 
31 914 +0i« +34 

874 88 + 01 , +24 
854 VS>* +0> } +4 
93», 934+14 +34 
884 89 +04 .+2 
894 90 0 +04 5.47 

88 884 +2 +3 £.20 

100 1001, +04 +2V SjK 

87 871, +01, +04 6.87 

914 92 0 0 5.38 

StPj 97 +2 +4 5 -45 

874 884 +14 

821, 83 +0 ^ +, b.94 

884 874 +04 +04 5^7 
1014 1014 +04 +14 5JR) 
884 8S4 0 +2», 8.W 
931, 94 -04 -04 5.63 
834 94 +34 +24 5JS1 
944 95 0 +14 5.60 

K4 93 +1 +24 6.85 

88 884 “1- +04.8.04 

“^t 89 +1 +3 8.00 


Allied Irish Bk. 64 87... 04 
Banco di-Roma lm. 887 04 
Bank of Ireland 54 89... ttfi* 
Bank of Tokyo 54 89 ... t04 
Barclays O/S Inv. 5 SO 04 
Bergen Bk. A/S 6 89 404 

Bqus- Indo Suez 54 89 D4 
Citicorp O/S P. 8 9* *04 

Citicorp O/S F. 83 .. V ..S» 
Citicorp O/S.F. 8* ..!... *0 

C. Itoh 5i, 87...: 04 

Co-operative Bk. B BS... 04 
Creditanstalt 5*, 91.... ..$*04 

CNT 54 88 504 

GZB 5i, B9 - *04 

Jugohanka 8 89 — 04 

lnd. Bank Japan. S4 87 04 

LTCB Japan S4 88 .04 

LTCB Japan 54 B9 04 

Mlrs. Han. O/S 54 94 .. 404 
Midland Inti. Fin. 5 89 04. 
lilacional Fui. 84 86 04 

Nat. Whl 54-M. .... .. SO 1 * 
Nippon Credit 64 8S ... 04 
Nippon Credit 54 87 ... *04 
Royal Bk. Scot. 54 94 5*04 
Soc. C. d Bqua- 64.87. 04 

Soger) a I 54 89 $04 

Standard. Chart. 64 90.:. . 04 


Spread Bid . Offer C.dte C.cpn C-yU 


974" 974 2/7. 154 "15 .61 
984 99428/* "«4 15.91 

984 884 21/5 184" 18^9 
974 974 25/4: 1WS. W96 
97i, 97413/B 1*4 “M.83 

97 97429/5; 174 17.74 
974 97411/7' 14.89 15JJ5 

"984 99V 8/6 T8m 19-03 
Lap 99423/5. 16.06 16.18 
99 99430/5 165*' 17.07 

994TO0 lp/9 ■ 19.4* 19.49 
974 98415/5 15.08 15.37 
99 »414/B 18.**; 18.58 

394.100. 18/10 184 18-17 

98 :S84 1/5' 144 14.60 

914 924 23/5 18 . . 17.3* 
994100- 15/10 184 18-90 

974 98413/6 1*4" 7AM 
964 974' 7/f 14.19 1*^3 
984 - 994-30/5 174 17 30 

991, .994 20/6 .15- -16.08 

■ 98r. 984 25/7 14.89 1A.95 

99 99411/10.184: 78.77 
96*, 381, 12/7 I*** 1*-9* 

. 074 SB-.; 8/6 14.99 15-03 
994 SB4T1/7 194 . 19-6Z 
100 10Q4 3/10 20.06- 20.01 
974- S7V .13/7 . 14.44 1+83 
-994 99*, S/ff "174 1738 


Sweden 84 91. *04- fS74 974 18/10 184 W-io 


TVO Pwr. 9 91 (D-lock) 04 
WHUams. & Glyn 54 81 04 
Bq. E. d*AIg. 44 89 SF .04 
Average, price changes... 


tW4 97: 24/6 15-31 15^3 
-694 39414/6 184 18-52 
90 90418/6 8.G9 '?.40 

On day 0. on. week +04 ' - • 


Average price diangec... On day +04 on week +14 


YEN STRAIGHTS 


Issued 


Australia 5.6 85 
Australia 84 88 

EIB 74 89 

inland 5.8 83 ... 


30 

20 

12 

10 


Finland 63 88 10 


Change «n 

Sid Offer day week Yield 

884 874 +04 +24 10.07 

79 BO 0 +141038 
8S4 0 -04 9.88 

864 874 +04 +14 1031 

80 81 +04 +24 1031 


Average price change*... On day +04 on Week . +14 


C The Financial Times Ltd., i960. Reproduction in whofe 
n pan in any form not permitted without written 
consent. Data supplied by inttr-Bond Services (a sub- 
flidiaiy of d«t»STREAM International). 


CONVERTIBLE . ' Cnv. Ciw. • Ctjg. 

BONDS • . v ' date . price' .Bid Offer-day Pram . 

AGA Aht’boTsg 74 89... 10/79,-146*108 .107 >3 -10.81 

Ajinomto V* 95 2/80 618 9T, 934+14 .-1-50 

.Alco Int. Fin. S4 3* ... 1/80 40 874 884 +04 33,24 

Asahi Optical 7 ... 4 .,11/7B 605 -.904 814 +2 IS, 79 

Canon; 84 9*. ..j.. 8/TO 570 374 584 +14 2,» 

Clba-fielgy O/S F * 84 9/79 673 f71 73 +04 \2A8 

Credit SuieiB 44 93 ...10/TO 1325 934 9*4+24^137 

Darai Inc.64 9* 11/73 1020 ' 334 .9*4 +04 *104 

Enserch Fin. 9* -7/80M.-25 WIV1024 +04 10.9* 

LPC Imamaml. 8 89 „. 9/782133' fBS*, 97 '+2 - 24.75. 
Maidenaha Elec. 7 Bt.v.12/79- 210' 334 844— DV 2DJ3 
Mitsubishi ^F,6>94... 10/TO : 90*' '.iaOVIZPi +V 10.97 ' 
Nioaon Salko^74 .BJ-.1M8. ^-11044=1031, ^04— " 
Nitto Bee. lnd. 6 » ... 7/78 735 n 7Z4 +04 . 2^5 
Toshiba Cpn. 74. 9* ...10/TO 1B8 -9V S .ft??, +04 3.42- 

c n i'» 5S? '- 2E2 - 12S «4 +2 -8.88 - 

Fujitsu 5 W DM. — 7/TO *35 95V 9fP, +04 W.47 

Kanssi Elec. 4 84 DM... 4/73 1234 85 86 +04 6*03 

Tokyu Ld Co. 4 8S DM 4/TO «93 ' 764 7B4 +04 51-29 . 
Uny Co. 64 85. pM . a.17/79 1071 904 804 0 *9^2 
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No information prevtaiu day's price. 

o»» B»aik*r.ittakBr.iupplled„a price'.; 

StratoBt Bonds: Thr yield is.tha yield to■^K^*^IPtio^of •.tl 1 e 
mid -pnee; the amount-issued 1* Ip-tnyiioDs of-cmrenCj; ■ 
unite- wfcw far Yen bende where ft ls in biirmn*. 
Charige-.ob-.vreek- Chang# OVff pried a week- earljen . .. 

Penoffllnetad in dollars unless other* . 
wise molested. Coupon shown is minimum. "C.dtawDaW 
nMtcoupoB^comae effacthre.. Spraad-Marg in above 
six-monih dhrad. rata three-menth; S above moan 
r? f SL U,S - C.cpn * 1)10 cur root coupon’. 

C.yld -The current yield; 

Convertible Bomfli: Denomfaettii in ‘ tWrara tmfaa: other*.. 

' ‘ K day, . Chu.^ data 

<ar into shares; ; CnvL. pried y ; 

Nominal amount of, bopd per .ihem . axeieHsd' In - 
currency, of.-ihlto at ^Uraior, ,,t* fw+Taf^u*-' - 
rf ottheourfwiaftjstivtr. price . 
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INTL. COMPANIES & FINANCE 


m I Markets 


JAPANESE SECURITIES HOUSES 


Fall in bond market hits profits 


ST YOKO SHI BATA IN TOKYO 

Japan’s; four: major securities 
houses, , Nomura, Nikko, Daiwa. 
and Yamaichi, suffered falls in 
operating profits averaging 38 
per- cent -in -the half year to 
March. .The setback was blamed 
on an heavy 'decline in the bond 
market and occurred despite 
the brokerage income from stock 
transactions reflecting a boom in 
the stock market 
The three houses other than 
Nomura -had been hit by their 

bond division setbacks in the 
half year to September and 
- deficits on bond transaction 
expanded further In the. period- 
ended March. '• 

F6 .resample, the 6.1 per cent 
Government bond, considered an 
indicator of the Japanese bond 
market which was traded at 



Revenue 

Operating profits 

Net profits 


Ybn 

% change 

Ybn 

% change 

Ybn 

% change 

Nomura 

99 Ji 

- 6 

2&31 

-29 

15X7 

-24 

Nikko 

57ji 

—13 

1533 

-39 

7.7 

-43 

Daiwa 

4932 

-12 

7.74 

-50 

4.26 

-49 

Yamaichi 

47 3. 

-15 


-54 

4J# 

—46 


Y88 in the beginning of the half, 
had fallen to Y77 in March. 
Losses on Trading bonds were 
Y7.2bn ,($28 .8m) for Nikko; 
Y6JHm for Daiwa;' and Y7.4bn 
for Yamaichi. 

Nomura achieved Ylbn of 
profits on bond trading, helped 
by its large brokerage income, 
of Y2.5-Y3bn per month, and by 
a reduction in its hand holdings. 


Commission income on stock 
transactions, however, fared 
weD, generally on the strength 
of brisk turnover in the stock 
market Income in the six 
months was 55L2 per cent of the 
total - for the previous full year 
for Nomura; 52.5 per cent for 
Nikko; 56 per cent for Daiwa; 
-and 53J per cent for Yamaichi. 

Co mmissi on Income on stock 


transactions for Nomura and 
Daiwa. were at -the record levels 
of Y55.7bn and YSObn, respec- 
tively. 

The market shares of the 
houses in the total stock trans- 
actions on, the first section of 
the Tokyo Stock Exchange, was 
15.7 per cent for Nomura; 11 
per cent for Nikko; 10 per cent 
for Daiwa; and 9.7 per cent for 
YamaichL 

For the full year, ending 
September, the securities 
houses forecast that the bond 
market will continue dull, 
although there has been' a 
slight recovery recently. Com- 
mission Income on stock trans- 
actions is not expected to 
increase as much as in the first 
half. 


S:R| 


. t-* 
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Compensation 
for Japanese 
SMON victims 

TOKYO Three drug com- 
panies, Seikayu, Takeda 
Chemical Industries, and Ciba 
Geigy, ' have accepted full 
responsibility for the outbreak 
of die nerve paralising disease, 
SMON, an acronym for subaeute- 

my eaH)ptico-H e ur o p athy, and 
have -agreed to pay. nearly $om 
in compensation to 47 people in 
Japan suffering from' its. effects. 

The agreement, reached at an 
appellate court in .Sapporo, 
northern Japan, provides for 
lump sum payments of Y13.5m 
to Y47.8m ($55,000 to $190,000) 
to each SMON ; sufferer. The 
settlement the fourth of its 
kind, comes -more than eight 
years after; the first court action 
against the three companies for 
marketing' the intestinal drug 

qumoform, • 

'An estimated 11,000 people in 
Japan have been . designated 
SMON ' 'victims after taking 
Quinoform, a drug prescribed 
by doctors and dispensed by 
hospitals for stomach disorders. 

In addition to the lump sums, 
the companies have agreed to 
pay Y60,000 to Y100.000 
monthly to eight people in the 
advanced stages, of the disease. 

They have also agreed^ to pay 
$4,000 as “condolence .money ,K 
ta the families of six people who 
'died. There are no accurate 
figures for the amount of com- 
pensation paid in . the past, but 
the cost- is expected to run 
eventually into.- hundreds of 
millions of dollars. 

-AM W. 


Peico Electronics 
lifts earnings 


BY ft. C..MURTHY IN BOMBAY 

PEICO ELECTRONICS AND 
ELECTRICALS, the former 
Philips India, raised its pre-tax 
profits by 26.3 per cent in 1979, 
to Rs 137.4m ($16.7m), from 
Rs 106.3m in 1978. The gain 
resulted from a changed range 
of products and controls on 
costs, the company said. The 
dividend was increased by 17 
per cent from 16 per cent 
Last year was the concern's 
first of Indian company status. 
Philips, , of Holland, which had 
a majority interest in Philips 
India, has taken steps to bring 
down its equity stake to 40 per 
cent, in line with the Foreign 
Exchange Regulation Act 
(FERA). The process will be 
completed when Philips trans- 
fers 724,000 equity shares to 
public financial institutions in 
India, . under an agreement 
reached with the. Government. 
The name of the company was 
changed last year. - 


Pre-tax profits equalled 13.3 
per cent of sales, against 11.$ 
per cent in 1979. Sales exceeded 
Rs lbn for the first time, touch- 
ing Rs L03bn, ($125m), to show 
a gain of 14.3 per cent over 
1978. The major product groups 
which contributed to the higher 
sales -were radio, electronic 
components, lighting and light 
components, electronic systems, 
and welding accessories, 
ndv-oai v -b shrdl etao shr cm 
The company ihtrodurud- 
digital instruments and high 
frequency oscilloscopes to the 
Indian market The laboratory 
development work connected 
with the machin e monitoring 
and supervisory systems, which 
pieco obtained an industrial 
licence to manufacture, is 
expected to be introduced in 
1980. The company proposes 
to produce high pressure 
sodium vapour lamps for the 
first time in India. 


Harper Gilfiflan recovery 

BY WONG SULONG IN KUALA LUMPUR 


HARPER GILFILLAN Berhad, 
the Malaysianhased South-East 
Asian- trading and manufactur- 
ing group, has reported a second 
consecutive year: of steady pro- 


CHBIt CMNBKUL K DUNCE 

PARIS 

The Annual General Meeting of CREDlT COMMERC^L DE F^NCE 
Was- held in Paris on the 23rd April J980 under the Chairmanship 
of Mr. Jean-Maxime Lfiveque to approve the accounts of the financial 
year to the 21st December 1979. 

The Balance- Sheet total amounts to FF.45J billion agamst 
i>FJ9M billion as at_3lst December 1978.' , 

The net ' profit of the Bank ‘ rose to FF.86,375.000 against 
•FFJfi, 954,000 for the year 1978. It includes net tong-mry icaprcal 
gains amounting to FF.9, 046,209 compared with FF.I4374.000 the 
previous year. ' r 

After taking into account the profit due to minority shareholders 
in the subsidiaries, the consolidated net profit of the Group rose 

to FF. 1 28,478 ,000 u against FF.101 223,000 in 1978. 

The General Meeting approved the payment of a net dividend. of 
FF.9.40 plus a tax. credit of FF.4J0 as against -FFJ.50 plus a tax credit 
of FF.425 the previous year. 

Messrs. Edouard de Ribes, Francois Thiauk and Chari es-Albert de 
Waziers were re-elected as Directors. 


gress, marking a recovery after 
several years of setbacks. . 

Pre-tax profits for the year to 
December rose by 17 per cent 
to 10.7m ringgit (US$4.7m>. on 
a turnover which increased by 
16 per cent to 508m ringgit 
(US$220m); The dividend is 
maintained at 20 per cent. 

Recently, Harper Gflfillan 
Berhad announced that it was 
completing plans to comply with 
the requirements of the Malay- 
sian ' Government’s New 
Economic Policy. 

As part of the scheme, a new 
company, Harper GilfiUan N.V., 
incorporated in the Netherlands 
Antilles by three major share- 
holders of Harper GilfiUan 
Berhad, is offering to buy all 
the shares of Harper GilfiUan, 
not held by it, at the price of 
5.25 ringgit a share in cash. 

The new holding company 
will then split the operations 
geographically, into four — 
Peninsula Malaysia,' Sabah, 
Singapore and Hong Kong. At a 
later stage, the Peninsula Malay- 
sia and Sabah operations will 
merge into a single company, 
quoted on the Kuala Lumpur 
Stock Exchange and with sub- 
stantial Malaysian equity. 


This announcement appears as a matter of record only;. 

Sociedad Cooperativa 
Manufacturer de Cemento Portland 
La Cruz Azul SCL 

-Mexico 


o 


US $15000,000 

Term Loan 

for the expansion of the Lagunas Cement Plant 
in the State of Oaxaca, Mexico r - 
* and the purchase of machinery 

from 

Krupp Polysius 

- AktlongeseUschaft 

: managed and provided by 

Libra Bank Limited 


Bancbmer S-A- 



Banco Nacionalde Mexico S.A. 

- -banamex- 

- Agent Bank.. ' - 


Nugan Hand 
HK suspends 
repayments 

By Anthony Rowley in Hong Kong 

NTJGAN HAND (Hongkong), 
the locally- incorporated 
deposit-taking arm of the Nugan 
Hand group has ceased repay- 
ing deposits as they mature, the 
managing director of the Hong 
Kong operation, Mr. John 
McArthur said yesterday. 


Frasers 
well ahead 


By Jim Jones In Johannesburg 

FRASERS, the South African 
soft goods and building 
materials chain with 322 stores, 
has reported a 31.1 per cent net 
earnings advance to R2.6m 
($3 ,2m) for the six months to 
March 31, 1980 from -R 1.99m 
for the previous first half. 

Mr. Donald Campbell, the 
chairman, expects the trend to 
continue during the second half 
following the stimulation to 
consumer spending by the 
South African budget in March. 

He does warn however, that 
current low interest rates which 
have helped profits, will not last 
indefinitely, and inflation is 
bound to have an adverse affect 
on the group’s overheads 
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If you appreciate fiieadl^ personal 
attention to your financial affairs by experts, '* 
come and talk to Bank Hapoalim. 

• ' Like our rose, the personal touch is 
something with which we ambecoming 
increasingly associated. 

Andthatfs not only in our City ofLondon, 

.^C^t End and Manchester branches but d$o 

across our group’s entire network of over 300 


financial -centres. 

So we can help you develop your business 
all ovefthe world. 

- And of course, we’ll open up the limitless 
. opportunities of our own vigorous country, 
Israel ... # # ■ 

. Call in or give us a ring. And find out what 
a difference the personal touch can make. 




We handle ally our affairs with the personal touch. 

Head Office 5 DRothschM Boulevard. London Manchester ^Charlotte Sheet 

Td Avi^ IsmeLTH. 628U1 Giy Btmdi 22/23 Lawrence Lane.TeL-Ol-6000382 TeLOol. 

New Yod^ LosAngeles, Qiiaga, Roston,HiiI^ripiii^Miaim, Zurich, Pai^Luxembour&TorcmfojMbntrealjBuenos Aires, Sao PiuIo 1 Caraci5 J Moate\ideo. 


(Advertisement) 
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DKB EGamHC RffORT 


Quarterly Changes in Gross National Expenditures 

(Seasonally .diluted) 


■April 1980: Vol. 9 No.4 


Permeation of tightening may have adverse 
impact on Japans business trend 


Most of the world’s advanced 
economies ' are tightening 
money supply to meet the prob- 
lems of price spirals, deficits in 
the balance of payments, insta- 
bility of forrign exchange 
markets, and rises in interest 
rates. Japan is no exception. 

Expert-led growth 

According to recently-re- 
leased preliminary national 
income statistics; gross national 
product in the October-Decem- 
ber period of 1979 showed a rise 

of 1.3 per cent in real toms 
(seasonally adjusted) over the 
previous quarter. 

Although the growth rate is 
lower than the 2.7 per cent 
registered in the July -Septem- 
ber quarter, it means that the 
economy will have grown by an 
annual rate of 5 per cent. 

A closer look into the 1.3 par 
cent growth rate in the Octo- 
ber-December period, reveals 
that domestic factors con- 
tributed to the growth by 0.3 
per cent and overseas factors 
by L0 per cent 

AH this means that Japan’s 
economy has grown on the 
basis of exports since the Jnly- 
September period of last year. 

- A look into the rate of rise of 
domestic demand over the 
•same period of the previous 
year reveals that private plant 
and equipment investments 
showed an encouraging in- 
crease of 2.4 per cent but 
private final consumption rose 
only by (LS per cent Public 
expenditures showed a slight 
drop of 0.3 per cent, proving to 
be adverse factor for overall 
business conditions. 

These characteristics of 
• domestic demand in the period 
were observed in mining and 
industrial production activities 
as well. Producers’ shipments 
of mining and 'manufactured 
products in the October- 
December period of last year 
continaed to be firm with a rise 
of 2.9 per cent (seasonally ad- 
justed) 'over the previous 
quarter. 

However, the rate of gain in 
shipments to domestic markets 
was limited to 2.4 per cent, 
white shipments to overseas 
markets riimhuri by 5.9 per 
cent . . 


Rises in product ion 
The economy has maintained 
an encouraging Tate, of expan- 
sion since -toe beginning of this- 
year. Mining and manufactur- 
ing production in January n>- - 
creased by 1-3 per cent (sea-, 
sonally adjusted) over the 
previous month as against only 
0.2 per cent registered in the 
previous month. ■ ; . ' .. .. 

A production index of manu-. 
factoring industries as forecast 
for February is as high as 4.7 
per cent. This reflects toe fact 
that industrial manufacturers 
have been stepping up produc- 
tion in anticipation -of the hikes - 
in electric power and gas tails 
to be effected in April. 

Producers’ shipments in- 
creased by 1.6 per cent in Janu- 
ary, and it is expected that 
there will be no sudden drop in 
production and shipments for 
some more months. 

On the basis of rises in both 
output and shipments, -cor - 
porate performances have been' 
stable in the latter half' of ■_ 
fiscal 1979 (concluded at toe 
end of March). ... 

According to the Short-Term 
Economic Outlciok Survey of - 
toe Bank of Japan carried out 
in February, pre-tax profits of 
principal manufacturing com- 
panies in toe latter half of fiscal 
1979 will drop by 5 percent 
below that of the previous six- 
month period in which a major 
increase was sewed, but they 
will still be 33 per cent over 
that_ ofL J.h.e ..corresponding-, 
period offiscal 1978. ; . . . 

Private plant and equipment 
investments, which _ led 
recovery of Japanese business 
last year, have continued id be ' 
active. . ■ • • ■ 

The BOJ.. outlook indicates 
• that plant and' equipment in- 
vestments in -the first half of 
fiscal 1980 will rise by 3.5 per 
cent, while a Japan Develop- 
ment Bank report shows 
that plant investments -will 
increase 0.4 per cent in the . 
period. • \ . . . - 

Although actual growth of 
plant investments may .slack en_ 
in fiscal 1980, Japanese indus*. . 
trialists "are still highly enthu- 
siastic about improvement and 
expansion of production facili- 


ties. • *• - 

One of the indicators fore- 
running plant and equipment . 
investments, orders placed for ■ 
machinery (excluding those for 
shipbialding and electric power 
equipment) dropped by 10.9 per ' 
cent (seasonally adjusted) in 
December below the previous 
month, but the figure went up 
by 179per cent in January. . 

. As these sharp ups and downs 
are evened, it ip dear that 
plant and equipment invest- 
ments will continue the high 
pace set in the fall of last year, 
although it is not certain exact- 
ly how current , tight money 
- conditions will affect plant ain! 
equipment investments. 

-Private consumption ex- • 
penditures continued to be dull 
in the latter half of last year, 
largely reflecting the unusually 
warm fall and winter. 

Since the beginning of this . 

. year, production and shipments 
of consumer goods have shown 
some -increases as reflected in 
toe fact that sales of large 
retail outlets in . January 
showed a high rate of increase 
of 13.1 'cent over the same' 
month of last year. ' 

However, the balance . of 
Bank of Japafl currency in dr- 
culation. which reflects move- : 
meats of personal consumption, - ■ 
increased by 99 per cent in 
December over the same 
month, of the previous year, 
sknSariy by 9.3 per cent in 
January, 9.7 per cent in Feb- 
ruary. 

~ '^SU -ThBr means thaT-' fEe" 
^balance of currency in'circula=' 
tiotrhas continued -to be stable; 
mirroring, the .weak undertone 
of personal consumption. '. 

Other factors of domestic 
demand, such as private 
bousing- investments and public 
finance expenditures, have not 
* shown any encouraging signs of 
■recovery. 

Export rises 

Exports are continuing to 
rise. Exports rto terms of 
. quantity on ■- a customs clear- 
ance basis Slowed an increase 
<tf.l3Jiper .cent in December 
over- the same month of the 

previous year. 

- Following , tins high rale, of 
inemse, figure wentiqi by 
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10.9 per cent in January and by 
23.1 per cent foFebrnary^ . : 

- An indicator forerunning " 
actual exports, receipts of 
export lettws of credit rose by 

21.0 per cent in terms of toe 
dollars : in January- and in- 
creased by 37.8 per cent in Feb- 
ruary.. . 

. Likewise, a survey conducted 

' in- February : by the Economic 
Planning Agency on export- 
import transactions of princi- 
pal trading companies indi- 
cates that exports will con- 
tinue to. expand over the next 
-'several months'*— up To 'the 
■Jifiy-Septenbe^period. - 
On the other band, imports 
are' visibly declining. Imports 
in terms of quantity - on -a 

- customs' clearance - basis 
dropped by 6.7 per cent in 
January below the same mouth 
of last year, and continued to 
decline By 2.5 per cent in Feb- 
ruary below the same 1979 

mont h. .. 

■ in-terms off vidue-eajreffied - 
"in the dbflar,"however, imports 
-rose ty -38.7 -per rentin Janu-' ‘ 
ary, and continued to go up by 

48.1 per cent in February. The 
major increase in February 
largely reflected arrivals of 
higher price cal at Japanese 

ports.” ” " " ' 

Despite increases in expats, 
a high level of imports in. terms 
of value have forced the coun- 
' try's balance of payments to be 
in deficit since July, last year. 
The deficits amounted to $237 

-million (seasonally adjusted) hr 

January and $401 .million m 


February. 

.' 5 Frice spirals 

Wholesale prices have bean 
rising month after mouth since 
the fall of 1978. 

A -look into the 2.6-per-cait 
rise in wholesale prices in Feb- 
ruary reveals that prices of 
imported commodities in- 
creased by 7.3 pcs: cent over the 
previous month, while those of 
domestically produced goods 
wait up by 0.9 per cent 

Rises in consumer prices are 
mainly due to. ‘increases in 
prices' of vegetables mid other 
seasonal - commodities. In Feb- 
ruary, consumer prices -in 
Tokyo's city area rose by 0.5 
per cent over the previous 
month,- according to prdi- . 
minary figures. 

When* seasonal commodities 
are excluded, consumer prices 
in the area-went up by 0.3 per 
cent over the previous month 
and by 5.4 per cent ova- the 
-^same-month of last yea 1 . 

■ _ As' indicated in these figures," 
prices ■ have been relatively 
stable so far. However, prices 
will continue to be one of the 
major problems of the country 
as electric power, gas and 
other public fare have gone up' 
or are going to go up,' while 
wholesale prices of various 
consumer goods have already 
gone up. It is also expected that 
' there will be rises in prices for 
various services following the 
wage hike to be won by labor 
through their current “spring 
offensive.” - - • 
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Talk it over with DKB. 
The international bank 
that listens. 




We have your interests at heart 

0AI-ICHI kangyo bank 


The next DKB monthly report will appear May 26. 
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WORLD VALUE OF THE DOLLAR 


Bank of America NT & SA, Economics Department, London 


$ & £ steady 
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THE DOLLAR iSPOT AND F0RWAf© 


April 24 


Day's 

Spread 


y. 

:P.«- 


-Three.- 
months/' 


currencies as of Wednesday. April 23," 1880. The Exchange rates listed 
are rniddla rates between buying end selling rates as quoted between 
banka, unless otherwise Indicated. All currencies era quoted In foreign 
currency units per one U.S. dollar except In certain specified areas. AN rate* 


quoted ere Indicative. They am not baaed on, and ers not intended to be 
used as a basis for, particular transactions. 

Bank of America NT and SA does not undertake to trade In all llatad 
foreign currencies, and neither Bank of America NT and SA nor tha Financial 
Times assume raspaoslbiliiy for errors. 


COUNTRY 


CURRENCY 


8 

Afghanistan.... 

Lak 






( French Franc 

r 


i Spanish Peseta 








Australia-.—.. 

Schilling 





Bahamas.. 

Bahrain 

Balearic Isles.. 

«... Bahamian 8 
Dinar 

Spanish Peseta 

Taka 


Barbados 

Belgium 

f B. Franc (C) 

1 8. Franc (F) 


Benin 

c-fIaT Franc 


Bermuda.. Bda * 

Bhutan Indian Rupee 

Bolivia. Bolivian Peso. 

- Botswana* :... Pula , ■ 

Brazil Cruzoiro . 

Brit- Virgin lelos-... U.S. S 

- Brunei Brunei & 

Bulgaria Lav 

Burma - Kyat 

Burundi Burundi Franc 


CamerouniRepub'c 

Canada 

Canary Islands 

Cape Verdo Isle.... . 
Cayman Islands — 

Cent. Af . Emp. 

Chad 

Chile 

China 

Colombia 

Comoros Islands... 
Congo (Brazaville). 

Costa Rica. 

Cuba. 

Cyprus. 

Czechoslovakia — 
□em -Rep- S'oTomo 

- it Principe 

' Denmark 

Djibouti Rp. of 

Dominica. 

Dominican Repub.. 

Ecuador. 

Egypt 

El Salvador 

Equatorial Guinea* 
Ethiopia 

Faroe Islands 

Falkland Islands.... 

Fiji Islands. 

Finland 

France ....... 

French C'tyin Af.... 

French Guiana 

French Pacific Is... 

Gabon 

Gambia 

Germany (East) 

Germany (West).... 

Ghana 

Gibraltar 

Gilbert is 

Greece . 


C.F.A Franc 
Canadian 8 
Spanish Peseta 
Cape V, Escudo 
Cay. Is. 9 
C.F.A. Franc 
C.F.A. Franc 
Chilean Peso (0> 
Renminbi Yuan 
Col. Peso (0> 
C.F.A. Franc 
C.F.A- Frana 
Colon 

Cuban Peso 
Cyprus Pound 
Koruna lO) 


VALUE OF 
DOLLAR 


44.00 

4.4661 

3.8325 

4.2718 

70.745 

87.627 

3.7025 

1760.50 

0.9124 

13.0773 

49.885 


1.00 

0.S778 

70.745 

15.641 

2.01 

29.40 

30.21 

2.00 

813.96 

1.00 

8.0866 

29.00 

• 0.7239- 
48.24 
1.00 
2.221 
0.879 
6.7271 

90.00 


813.56 

1.1791 

70.749 

36.51 

0.889 

213.66 

813.56 
39.00 
1. 84-74 
45.86 

213.56 

813.56 
8.97 
0.7835 
0.371 
5.29 


8. Tome Dobra 
Danish Krone 
Djibouti Franc 
E. Caribbean S 
Domin'en Pose 


35.2414 
' 9.734 

174.624 
2.7025 
1.00 


■If 


Sucre 
Pound (3> 
Colon 
Ekuole 
Birr (0). 

Danish Krone 
Falkland Is. £ • 
Fiji S 
Markka 
French Franc 
C.F.A Franc 
Local Franc 
C.F.P. Franc 
C.F.A. Franc. 
Dalasi 
Ostmark [O', 
Deutsche mark 
Cadi 
Pound * 

Aust. S 
Drachms 


28.10 

0.6925 

2.50 

70.745 

2.0856 

5.734 
2.862 
0.8417 
3.78 
4.8718 
213,56 
4.2712 
76.9231 
313.66 
1.684 
1.832 
: 1.832 
2.76 
2.262 
0.9124 
42.05 


COUNTRY 


CURRENCY 


Greenland. 

Grenada. 

Guadaloupoh 

Guam- 

Guatemala 
Guinea Bissau. .. 
Guinea Republic 
Guyana. : 


. Danish Krone 
. E. Caribbean 8 
. Local Front ' 
-U3.1 
-Quetzal 
. Peso 
. Syii 

. Guyanese f 


VALUE OF 
DOLLAR 


5.734 

2.7085 

4,8712 

LOO 

• 1.00 

34.8679 

19.2283 

8.5177 


Haiti 

Honduras Repub., 
Hong Kong.. ....... 

Hungary 


Gourde 

- Lempira - 
H.K. I 

- Forint (O) 


5.00 

2.00 

4285 

34.00 


Iceland 

India...— 

Indonesia*. 

Iran 

Iraq..— 

Irish Republic .... 

Israel.. .. 

Italy, 

Ivory Coast 


- 1. Krona 
Ind. Rupee 
Ruptah 

rMal- ■ • 

-Iraq Dinar 
. Irish Punt • - 
. Israeli Pound (4) 
Lira - 
- C.F.A. Franc 


429.70 
8.0256 
628.00 
71.60 
0.2953 
-8J02SS 
42.695 
893.52 
213.56 ■ 


Jamaica....—.; 

Japan- 

Jordan 


. Jamaican Dollar 
Yen • 
-Jordan Dinar 


1.7836 

247.28 

0.3045 


Kampuchea — 

Kenya. - 

Korea (Nth]—.. 
Korea (Sth)-.. 
Kuwait 


.... reel 

..... Konya Shilling 
.... Won 
Won 

Kuwait Dinar 


7.5324 

0.94 

583.00 

0.274 


Lao P'pls D. Rep .., 

Lebanon 

Lesotho - 

Liberia. 

Libya 

Liechtenstein- 

Luxembourg 


Kip of Lib. 
Lebanese Pound 
Rand 

Liberian 3 
Libyan Dinar 
Swiss Franc 
Lux Franc' 


400.00 

3.4805 

0,8078 

1.00 

0.2961 

1.711 

29.40 


Me 


Madagascar D. R. 

Madeira- 

Malawi 

Malaysia 

Maidive Islands ..... 

Mali Republic 

Malta - 

Martinique 

Mauritania 

Mauritius 

Mexico - 

Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 


Pataca 
MG Franc 
Portugese Esoudoj 
Kwacha 1 . 

Ringgit 

Mai Rupee 
Mall Franc 
Maltese Pound 
Local Franc . 
Ouguiya 
M. Rupee 
Mexican Peso 
French Franc - 
French Franc 
Tugrik iO} 

E. Caribbean f 
Dirham 
Moo. Escudo 


5.306 
213.56 
49.825 
0.8125 
2.28 
5.93 
427.1 2 
0.3342 
4.2712 
42.712 
7.9882 
22.81 
4.2712 
4.2712 
3. 3655 
2.7025 
3,8702 
28.4986 


Namibia 

Nauru Is. - 

Nepal 

Netherlands 

NetherlandAntillas 


New Hebridi 


-•> 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria - 

Norway- 


Rand 
Aust. 5 

Nepalese Rupee 
Dutch Guilder 
Antillian Guild 
Aust. 9 
FNH 
NZ f 
Cordoba 
C.FJL Franc 
Naira iO) 

Norwg. Krone 


0.8072 

0.9124 

12.00 

2.0172 

1.80 

0.9124 

69.0239 

1.0521 

10:00 

213.56 

0.5803 

5.0055 


COUNTRY 


CUffiENCY 


VALUE OF 
DOLLAR 


Papua N. Guinea ... Kina 

Paraguay. — Guarani 

Peoples'®. Ropub. * 

of Yemen 9. Yemen Dinar 

Pern..-. .‘Sol 

Philippines Ph. Peso 

Pitcairn Islands..,.. MZ.f 

Poland — Zloty 10) 

Portugal Port. Escudo 

Port Timor... ....Timor Escudo 

Puerto Rica. U.S. S 


0.72 

137.50 


0.3415 

270.24 

7.40 

1.0581 

31,00 

49.826 

n.a. 

100 


Qatar Qatar Ryal 


5.678 


Reunion lie do 7a... French Franc 

Romania-..— ..-Leu 

Rwanda. Rwanda Franc. 


4.2712 

4.47 

92.84 


St Christopher 

St Helena— 

St Lucia 

st Pierre- — 

St. Vincent ...... 

Samoa -American., 

San Marino — 

Saudi Arabia — .*.. 

Senegal 

Seychelles. 

Sierra Leone 

Singapore 

Solomon Islands... 
Somali Republic ... 

South Africa 

Spain 

Spanish ports in 

North Africa 

Sri Lanka — .. 

Sudan Republic.... 
Sudan Republic.... 

Surinam - — 

Swaziland 

Sweden 

Switzerland 

Syria. 


£. Caribbean S 
Sterling* 

E. Caribbean I 
Fr Franc 
E. Caribbean f 
U.ff.9 
Italian Lira 
Saudi Rival 
C. F. A Franc 
S. Rupee. 
Loons. 
Singapore 5. 
5.1. I 

Som. Shilling 

Rand 

Peseta. 


Sp.' Peseta. 
S.L., Rupee 
Pound (2) 
Pound ID 
S. Guilder 
Lilangeni 
S. Krona. 
Swiss Franc. 
Syria Pound. 


2.7028 

2,882 

2.7085 

4.2718’ 

2.7025 

1.00 

863.62 

3.3285 

813.56 

5.893 

0.6842 

2.821 

0.9124 

6.0241 

0.8072 

70.745 


70.746 

16.66 

0.50 

0.80 

1.80 

0.8072 

4.312 

1.711 

5.9262 


Taiwan New Taiwan 3 (O)., 

Tanzania Tan. Shilling. 

Thailand Baht 

Togo Republic C.F.A Franc 

Tonga Islands Pa'anga 

Trinidad JeTob Trln. A Tob. I 


Tunisia 

Tunisian Dinar 

Turkey 

Turks Sc Caicos 

Ufa. 

U.S. S ! 

Uganda 

United Arab Emir. 
United Kingdom.. 

ug. Shilling I 

UAE Dirhem 
£ Sterling 

Uruguay-.- ..... 

Urug. Peso im> ' 

U.S.S.R. 

Rouble , 


56.00 

B.2S9S 

20.60 

213.56 

0.9124 

2.4063 

0.4131 

74.73 

1.00 

‘ 0.9124 


7.5234 

5.7228 

2.262 

213.56 

8.70 

0.6623 


The dollar and sterling showed 
little overall change in uncertain 
foreign exchange trading yester- 
day. The U.S. currency was un- 
changed at SwFr 1.7000 against 
the* Swiss franc, and -eased to 
DM 1.8180 from DM 1.8225 in 
terms of the D-mark. It also 
declined slightly against the 
Japanese yen, to Y244.00 from 
Y244.75. Trading spreads on the 
French franc were generally wide 
throughout the day, with the 
dollar falling to FF r 4.2390 from 
FFr 4.2540. The dollar’s trade- 
weighted Index, as calculated by 
the Bank of England, fell to 87.4 
from 87.7. * 

Sterling's index, on Bank, of 
England figures, was unchanged 
at 73.5, after falling to 73.3 in the 
morning, but recovering to 73.5 
at noon. 

The pound was volatile in early, 
trading, with selling orders from 
the Middle East following the 
decision of Saudi Arabia to take 
diplomatic action against the UK. 
Sterling opened at $2-2730-2 7750,. 
the highest level of the day, and 
fell to a low of $2-2540-2.2550 very 
early, before settling down at 
S2. 260 0-2/5650 for most of the day. 
and closing at S2.2650-2.2660, a 
rise of 10 points on the day. 
D-MARK— Slightly improved 

within Hie European Monetary 
System and showing a stronger 
tendency against the dollar, after 
a weakness caused by expecta- 
tion of a continuing' balance of 
payments deficit in Germany, 
and effects of anti-inflation 
measures and higher interest 
rates in the U.S. — The D-mark 
improved against most of its 
EMS partners and other major 
currencies at the Frankfurt Ax- 
ing. The Belgian franc rose to 
DM 6.2510 from DM 6.2350, but 
other EMS currencies lost 
ground with the French fr&QC. 
strongest member of the system, 
falling to DM 42.90 per 100 francs 
from DM 42.93. The two weakest 
SMS currencies, the Danish 
krone and Italian lira, fell to 
DM 31.95 per 100 krone from 


DM 32.02 and DM 21290 per 
1,000 lira from DM 2.1310. The 
Bundesbank, bought $14m when 
the dollar was fixed at DM 1.8140, 
compared with DM L8420, but 
central bank intervention was 
not heavy in .the open market. 
Sterling fell to DM 4.1160 from 
DM 4.1540. 

ITALIAN LIRA— Erratic within 
EMS, and falling to bottom of 
the system in recent weeks, after 
rising to the top daring Feb- 
ruary— The lira showed mixed 
changes against major curren- 
lar, sterling and the Swiss franc, 
ties, improving against the dbl> 
but losing ground in terms , of 
most EMS currencies at the 
Milan fixing. The D-mark rose 
to L469.85 from L469.10, and the 
French franc to L201.S0 from 
L20L40. The Belgian franc and 
Dutch guilder also improved, 
but tbe Danish krone eased to 
L15024 from L15G.35. The dob 
lar fell to L852.05 from LS64.30 
at tbe fixing, sterling to Ll.932.30 
from Ll.940.8O. and the Swiss 
franc to L561.S9 from L503.78. 


UKV 

Irolsndt 

Canada 

Nathlnd. 

Belgium 

Can mark 

W. Ger/ 

Portugal 
Spain 
.Italy 
Norway 
Franca . 
Sweden 
Japan* 
Austria 
Swift. 


Close . One, month . . 

1^555 5 22ffiQ-22SfiQ Q.2Q-flTQc am 0.73 O.SL-Qjgpm -y y^ 

2.0400-2-0488 2. 0400-2-04 15~. 0.45*0-351: pmV - 235" U5-1.26- 3 pm^teSd 
1 7815-1 1&3S - am. -a*_.A m ju finvm 


1.2940-2.0035 

29.01-29.17 

6.6790-5.7060 
1.8130-1.8260 
. 49.60-49 £& 
70-27-70.80 


inji, -" . •***• r^^UA 

1.1817-1 .1820 0.03c pm-O-ttt dte- 006 0^04Xl5 ten n no 
7 .9979-1 -9985 1.01 -034e pm' ' '6S6 2.7&2.M pai 
29.11-29.13 Z-6cdis s&Sf 

5.7025-5.7050 " 


% 

f-.: 


1.3175-1.8185 

49.50-48.70. 

70.70-70.80 


851-50-854.75 852.00^6^0 
4.9840-5.0030 5.9900-4^325 


pkr-lfijro d» 

1.50-1.00ore pm 
1.30-t JOc pm . . 

D.8S-0JSore jxn 

TO _ ffr - rn 0.80-0. Kypin ' • 

13.01 V13-0Z 1 * T.OO-6£teno.pm 
1.8996-1.7005 1.45-1 -38c ptr) 

tUK and -Ireland are Quoted in U.S. currency. : .Forward prenwutn« ai\£ 
' discounts apply to the U^. dollar and bet. to the,. Indnriduet owj»cy. ; 


4.2225-4.2440 

4JB25-C.2900 

243.80-246.10 

12-93-13.Q2*s 

1.6900-1.7090 


42375-4.2400 

42860-A2S75 

24335-244.05 


— BHScfi* 1 .. -'3.S? 
-0.70.1-2Sdb " M, 
3.00 ' 3.60-3.W pip 3J5 
“*.54 330-3, IQjua 
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THE POUND SPOT AND FORWARD 


April 24 


Day's: 

spread ' 


Ooss- 


One roonpi 


pm. ' -r .i 


DANISH KRONE — Remaining 
weak within EMS and suffering 
two devaluations during the last 
year — The' krone weakened 
against most EMS currencies at 
the Copenhagen fixing. The Irish 
punt fell to DKr 11.67 from 
DKr 11.6875, but other members 
of tbe system gained ground 
against the krone. Outside the 
EMS the dollar fell to DKr 5.6975 
from DKr 5.7625, and sterling to 
DKr 12.9020 from DKr 12.9970. 

JAPANESE YEN— Energy and 
balance of payments problems 
reflected in sharp decline last 
year, which after a slight pause 
has been renewed, although 
heavy central bank intervention 
has abated — The Yen improved 
against tbe dollar in active 
Tokyo trading. The U.S. 
currency closed at Y244.80, com- 
pared with Y24S.37j previously, 
after opening at Y244.00 and 
touching a low point of Y243.50. 
In the afternoon the dollar 
reached a peak of Y245. 


u.s. - 

Carada 

Nathbid. 

Belgium 

Danmark 

Ireland 

W. Oar. 
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Spain . •• 
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Norway 
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Japan 
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Swift. 


2.2540-23750 
2.6700-2.8910 
4.50-4.55 
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■ 12.85-12.92 
1.1060-1.1106' 
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112.00-11230 
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1,826-1,938 
1132-11.32 '■ 
9A4-S.64 
3.68-336 
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2930-29.55 
3.82V3J86H 
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3^ZeplB^ , '.- 
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Z2S50-2.2660 
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4^2-4^41, 
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112J0-112A0 

1W.0MBQ.10 


9.60-8.61 
9.708.71 r 
552-553 
29.47-29.52 

3.843.-3^55, 


. -0.73 4L52-0-42 pn>; fl«- 
. 1.12 1 2M.1ff - |kn'.,'l.72 : 

8.81 7V«ipm BJ9 
. —IAS 2 Prt»-^di* • -JLtt 
-1.86 SVTVdls 38. 

■ 0A1 0.40-0.36 r pm 1<3 S 
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-337 100*160 dte -3.12 
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437 pre.T' 3.75 - 
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Belgian rate is for convertible francs.- F?nsncJai freng^67.ffi-67.75. 
Six-month forward dollar t-.05-0.95c pm. 1 2-raon d)- 2.00-1 .90c pre. 


CURRENCY RATES CURRENCY MOVEMENTS 


April. 24 

Bank 

rate 

% 

Special 

Drawing 

Rights'. 

European 

Currency 

Unit 

Starling.. 

U.S. * 

Canadian S. J 
Austria Sch-~ 
Belgian F...— 
Danish K ...... 

D'Mark 

*7 

13 

15.86 

6?* 

14 
13' 

7 

0. 568688, 

1. B8168 1 
1.61257 
16.8507 
37.8462- 
7.38086 
2.36074 

0.606666 

1.37044 

1.61574 

17J958 

40.3388 

7.66014 ■ 

2.51475 

■Guilder .... 

French Fr. ... 
Ura. 

84 

i r 

5.48719 

1107.64 

6^5888' 

1181.32 

Yen 

Norvrgn. Kr... 
Spanish Pts... 
Swedish Kr... 
Swiss Fr 

-i 

8 

10 

J 

318.738 1338.320 
6.44783 | 6.85081 
90-9015 97.3689 
5.54262 I5J0960 
2.18890 BJ4893 


. .. April U 

Bank of . 
England. 
Index ' 

'Morgan 

Guaranty. 

Qhange»% 


. 75.5 

. —32.4 
-«.d: ; 
-17.7 
.+84.5 . 
■'+.HU 

■'-f«K4'. 

■ +77.8 

u^. dollar 
Canadian dollar.-. 
Austrian sohltltng- 
BelgEan franc-.: — 
Danish - kroner— ; _ 
Deutsche marie-.. 

' 87.4. 
80.6 

. 155.6 . ' 

' 116.8' 
OOfeB 
158.0 . 
186J * 

OJkldar..... 

French franc.:—.. 

134.7 .... 
... 100.9 " 

: -63L6 ' ' 

+.18.2 

:.-rW. . 

r +JSL6 

Yen~- 

117.3 

'. +16J8 


'I# 

\ 

l 


ft 


& 
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Based on trade -Weightad drehgra, from 
■ Werdri ngton agreement December. "197T. 
( Bank of ' Bislarid ^nd ex= 100 ).'.' .. 


OTHER CURRENCIES 


•V. 


Oman, Sultanate of Rial Omani 


0.3466 


Pakistan Pkst- Rupee 

Panama .*.... Balboa 


931 

1.00 


Vatican ..... Kalian Lira 

Vanezuej*. Bolivar 

Vietnam N Dong (Oj 

Virgin Islands U.S. U.S. 8 


863.62 
4.2937 
. 9.18 

1.00 


EMS EUROPEAN CURRENCY UNIT RATES 


Western Samoa ....Samoan Tala 


0.9523 


Yemen WeJ 

Yugoslavia .....New Y. Dinar 


4.57 

20.7203 


Zaire Republic Zaire Zaire 

Zambia. Kwacha 

Zimbabwe Zim S 


2.0372 

0.6955 

0.6935 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
April 24 

% change 
from 
central 
rata 

% change ' 
adjusted ter 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

40.2083 

+1.05 

+0.25 

±1.53 • 

Danish Krona ... 

7.72336 

7.861 72 

+ 1.79 

+0.99 

±1.64 

German D-Mark 

2.48206 

2.51284 

+1.24 

+0.44 

±1.125 

Franch Franc ... 

5.84700 

5.8S747 

+0.13 

—0.67 

+1.3657 

Dutch Guilder ... 

2.74362 

2.76475 

+0.77 

-0.03 ’ 

±1.512 

Irish Punt 

0.B682CH 

0.876464 

+1.24 

+ 0.44 - 

+1.668 

Italian Ura 

1157.79 

1179 MB 

+1.91 

+1.62 • 

±4.08 


n.e. Not available. * U.S. dollars per National Currency unit. (O) Official rate. (C) Commercial rate. (F) Financial rate. 

(1) Sudan — Official me lor specified exports and imports. (2) Sudan — Official rats for ■» transactions except specified exports and imports. 
(3) Egypt— A different rate applies to certain transactions with non -IMF countries. 

(4) Israeli 'Government are changing 'their currency to Shekels. However deilars are currently' quoting fn pounds. 


Changes era lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 
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^ Note Rates 

Argentina Peso .., 
Australia Dollar..: 
Brazil Cruzeiro.-. 
Finland Markka.- 
G reirk Drachma- 
Hong Kong Dollar 

Iron Rial 

Kuwait DinarfKD) 
Luxembourg Frc. 
Malaysia Dollar.- 
New Zealand Dir. 
Saudi Arab. Rlyal- 
Singapore Dollar. 
8th. African Rand 
U A.E. Dirham .-.. 

4011-4031 
2.0465-2.0505 
1 10.14- 111.14 
8.53-6.58 
95.058-97.282> 
ll^JSi-ll.lOi 
.ala ■ 
0.611-0.621 
.63.95^6:05 
6.1085-5.1126 
221560-2 .3610 
7.48-7.58 
4.9150-4^250 
1.8215-1.8240 
8.37-8.47 

1772-1779 lAustrteL-..V-iii 
0.9055 -0^0401 Belgium- 
. 48.8649.06 DtelffrariC^-:— 

3.7520 -3.7540] France— 

41.964*26 ^Germany-....:... 
4^0504^9 tobhtaar,..„. 

• me- -v | Japan.:.',. 

0^721-037221 Nethertandn. 

28.11-29.13 Norway. 

2-2 570^600 Portugal 

1 .0400-l.04lif SpaJn-T 
3.3895-3:3305 Swodeh ;. ..^..... 

2 J75aSJ 780 -Switzerland.;.;^ 
0-804043.0050) United Stato^. 
3.72204:7230^ Yu 3sieVi*..,„M. 

!' : Sh2b4B.60 

-67.25-K7S5 

-3£JB«*90 

;»-«Wl,60. 

4:09tj4;12ia 

>554458 
4.50 te 4,53 tfl 
11^5-11.32 
IOTJb-118 
nr 155-164 
•»5T*K7S • 
■^83-3.06 - 
.2^65^272 


S? 

if pa 

< 

I# 

rtf* 

ss 

Jitw 

■.*w’ 

5E 


Rota gfveo. for Argentine.' te free, rate.; 


EXCHANGE CROSS RATES 






CORRECTION NOTICE - 


The dates should have read March 26 and April 9. respectively. The Financial Times appologlses to its readers for these errors. 



April 23 

| poundsterling 

U.S. Dollar 

Deirtechem’k 

| Japan’seYenj FrenchFranc 

Swiss Ftene 1 

DutchGuiM- 

Italian lira : 

Canada Dollar 

Bekllaui Frartd 

Pound Sterling 

U.S. Dollar 

*■ 

J 0.441 

2.266 

1. 

4.120 

1.819 

652.6 

243.9 

9.605 

4J240 

3.853 I 
.1.701 , } 

■ 4.540 

■ 2.004: .. 

193?.-.., 

'..’863^ -. 

. . 2.679 
1.183 ' - 

-.‘...66 Jl6 
• «"',2 9J3 

19 - Deutschemarfc 

Japanese Yen 1,000 { 

0.243 
1.810 | 

0.550 
, 4.100 

1. 

7.457 

. 134.1 

loop. 

2.331 

17.38 

. 0.935- I 
BJ73 ; 

1.102 • 
8.217..” 

■ 469 JS ■ 
•3499.; 

• . 0.660 
.: 4.849 .:- 

.'.'■> 16J>2 
: ...ii9j 

French Franc 10 

Swiss Franc 

1.041 

0.160 

2.356 

0.588 

4.289 

1.069 

575.2 

143.4 

IQ.' 

2.493 

.4.011 

,1. . J 

.4.727 . 
Ll» 

--Boir/r. 

■;.:6pL8 V 

1 2. 789 ■ 

)- r _J0.B95 

>..0.68.71 
j;. I?.!* 

“> Dutch Guilder 

Italian Lire, 1,000 

0.320 

0.517 

0.429 

1.172 

0.907 

2.131 

122.7 . 
385.8 

2.116 
' 4.969 

- 0.849 - j 
1393 

1.- 

2^48 

426^ 

’ 1000. j-.” 

: 0.690 

W86-... 

■I'--". 14«4 
34.14; 

Canadian Dollar 

Belgian Franc 100 

0.375 

1.515 

0.845 

3.433 

1.538 

6.242 

206.2 

837.1 

3^65 
14.55 ' 

' 1*38 .( 
5^37 ' 

1.695..- . 
6-879 

. 2929. ; 

‘-><LQ59\, ■; 

—24.64 

.100.;, . 
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All of these securities having been sold, this advertisement appears as a matter, of record only. 


$25,000,000 


Sunshine Mining Company 


8%% Silver Indexed Bonds Due April 15, 1995 

(Interest payable April 15 and October 15] 


Drexel Burnham Lambert 

INCORPORATED 


Bache Halsey Stuart Shields 

INCORPORATED 


Bear, Steams & Co. 


Blyth Eastman Paine Webber 

INCORPORATED 


Dillon, Read & Co. Inc. 

E. F. Hutton & Company Inc. 


Donaldson, Lufkin & Jenrette 

SECURITIES CORPORATION 

Kidder, Peabody & Co. 

INCORPORATED 


Lehman Brothers Kuhn Loeb 

INCORPORATED 


Goldman, Sachs & Co. 
Lazard Freres & Co. 
L. F. Rothschild, Unterberg, Towbin 


Shears on Loeb Rhoades Inc. Smith Barney, Harris Upham & Co. Warburg Paribas Becker 

INCORPORATED A. G. BECKER 


B. S. I. Underwriters Limited 

BAHAMAS 


Wertheim & Co., Inc. Dean Witter Reynolds Inc. ABD Securities Corporation 

Algemene Bank Nederland N.V. Amhold and S. Bleichroeder, Inc. Atlantic Capital 

CORPORATION 

Banque Bruxelles Lambert S. A. 
Basque d’Affaires Franco- Arabe, S.A. Banque Nationaie de Paris 

Basle Securities Corporation Credit Commercial de France Daiwa Securities America Inc. 
F. ^berstadt & Co., Inc. A. G. Edwards & Sons, Inc. Eppler, Guerin & Turner, Inc. 

EuroPartners Securities Corporation Ladenbnrg, Tb almarm & Co. Inc. 

Moseley, Hallgarten, Estabrook & Weeden Inc. New Court Securities Corporation 

^i^NAnoSuNt® 5 C °* Nomura Securities International, Inc. 

Oppenheimer & Co., Inc. Rauscher Pierce Refsn^, Inc. Rotan Mosle Inc. 

Stuart Brothers tfusmson McKinnon Securities Lac. 

Tucker, Anthony & R. L. Day, Lie. Yamaichi Tntefnatifmal (Am«ica) s Inc. 

April, 1380 


EURO-CURRENCY INTEREST RATES 


_ L h . B 3 ’ rata ‘ wr * f o<; London dollar certificate* of depoelt: one-month 16.00-16.10 per (rant: threermonthi i 8.05^1 six 

months 14.55-14. G5 per cent; one yaer 14.00-14.10 per i^nt. 
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April 2#- 

Sterling 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West. German 
Mark 

French Franc 

Italian Lira 

F./Astah f, " 

Japanese Yen 

tshort term 

7 days' notice. 

Month 

Three months..... 

Six. months. 

One year. 
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Short-term ratac jri r.Ti Y*,~ ZZ~ r ii~ n Z~ cT.!!T r— h-* w»>*w iu— yoare 12V-124 par cent: five years 1ZVL2Vo#r cent nominal 'cloarng- rate*, 
bhon term rates are call lor sterling. U.S. dollars. Canadian dollars and Japanese yen; others two days' nonce. Asian rates ere closing re tee m "Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 


Dutch rates ease 
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Interest rates continued to 
show a softer -tendency in 
Amsterdam yesterday. For a 
while money on the interbank 
marker was cheaper than funds 
obtained at tbe lombard rate, 
increasing speculation still 
further that the authorities may 
soon cut their key lending rates. 
The refinance rate is 104 per cent 
but three and six-month money 
was quoted at 102-10# per cent. 
Banks are expected to reduce tbe 
surcharge on top of commercial 
loans, currently standing at one 
half point, to zero, following last 
week’s cut to i per cent from 
one per cent. The shortage of 
credit is estimated to rise to 
about FI 3bn by the end of the 
month, but banks have used only 
39 per cent of their borrowing 
quota up until yesterday. 


mixed tendency. One-month 
money rose to 9.35 per cent from 
9.30 per cent while the one-year 
rate fell to 9.45 per cent from 
9.65 per cent 


UK MONEY MARKET 


Extreme 

shortage 


Gold rose $15 in the London 
bullion market yesterday to 
close at $520-525. This was also 
the highest level of the day seen 
in Europe, but New York moved 
up to $524-528 shortly after the 
Londou close. Tbe metal opened 
at $511-516, the lowest point of 
the day, and was fixed at $51435 
in the morning and $515.70 in 
the afternoon. 

In Paris the 12$ kilo gold bar 
was fixed at FFr 72.750 per Jdio 
($535.62 per ounce) in the after- . 


noon, comparedw ith FFr 72,500 
($53L83> in the morning,/ and 
FFr 72,000 ($522.10) Wednesday 
afternoon. - - 7 ,- . • . - 


: In FronJcJuri the: lSJrkaio bar 
Was fixed at DM 30,185- per kilo 
($517.00 per ounce) compared 
with DM 30,170 ($508.98) pre- 
viously. rand elosed at $514-519, 
against S50&5U v 
In Zurich gold 'finished " at 
S517-321, compared with $505509 
.oh Wednesday.' 


■ tfflEK 

■ftp 

-55?" 


tHr 


April 84 


'“• “■April 83 


In Paris the Bank of France 
lowered its intervention rates 
with three and six-month pen- 
sion funds fixed at 12J per cent 
against 12) per cent and 13 per 
cent respectively. In the money 
market call money was lower at 
122 per cent against 12}] per 
cent on Wednesday and period 
rates also showed an overall 
decline. Three-month money 
eased to 12 A- per cent from 12 f 3 
per cent and the six-month rate 
was Lower at 125 per-ceat against 
12 H per cent 


In Frankfurt call money eased 
to 9 per cent from 9.05 per cent 
while period rates showed a 


Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15, 1979) 
Day-to-day continued to be in 
short supply in the London 
money market yesterday, and the 
authorities gave assistance on an 
exceptionally large scale. This 
comprised small purchases of 
Treasury bills and local authority 
bills both from discount bouses 
and banks, and extremely large 
loans to 10 or 11 houses at MLR 
for repayment today. The 
market was faced with a very 
large excess of revenue transfers 
to the Exchequer, over Govern- 
ment disbursements, a small net 
take up of Treasury bills and 
balances brought forward- by 
banks a small way below target. 
On the other side there was a 
small fall in the note circulation. 
Discount houses were paying up 
to 17 per cent for secured call 


CJoM ..... >£520-525 

Opening ..£5 11-318 

Morning fixing ... 8514.26 
Afternoon fixing, 8515.70 


Gold Bullion tflne. ounce} 


Krugerrand...^. :S539-543 

Mapleleaf..... S5X5-52S 

New Sovereign* .'5 1 33 ly -136 

King Sova .8160-163 

Victoria Sow |S 160- 163 

Froneh 20i 8133-139 - 

>,5646-652 


(£22013-23 1^ 

l£22e>i-228te) 

i £22 6 J 62) 

U2 28.085) - 
Gold Coins - 
f£237-2401i) 
(£327-232} 
(£58-60) ‘ • 

(£70-78) . 
(£70-721 


j8505-510 
'$504-509 
8506,75 
i *50 6.50 .' 


(Z225-32GU) 
t&824Vi-226te) 
. (£834.625) 
(£223.719) ' 


60 pesos MexIco, : S64 

100 Cor. Au et rlsJ, 85 16-521 


*20 Eagle*....'...,. '8682-640 

810 Eagles < — • 

85 Eaglet. — 


(8521-527 . 
*510-520 
' - I8129J-1312 
:8139.1GB 
IS 189- 162 - 
j8154-158 . 

.^*652638 

)8S01J509 

*632-637 


(£231-235 te). 

(£225-260) 

(£57-59) 

(£70-78) 

(£70-791 


loans at the start, with later 
balances stiH commanding l€| 
per cent or more.’ 

In. the interbank market over- 
night loans opened at 17-17} per 
cent and- rose on the forecast 
of a large shortage to 17}-l7f 
per cent. There appeared to be 
some confusion as- to -how large 


tiie - day's shortage . was likely to 
&e- and /overnight money! touched 
19-20 percent at one point. .Most 
of tiie day’s business- took place- 
over .>18 ■’ per : Mats 

balances were stffi .commanding 
17}-lS,j»er-«nt. T '.'. - , . 

Rates" in the table below are 

no minal . la Mirpy \ 






LONDON MONEY RATES 


I Starling 

April. 24. [Certificate 
1880 j of depoelt 


Over night. 

2 dayt notice..) 

7 days or. [ 

7 dam notice- 

One month 

Two month*.-! 
Three month*. 

Six month* 

Nine month*... 

One Year 

Two yi 


17*17* 

nst-nu 

17‘i-171j 




15T 9 
154-159* 


Local [Local Auth, 
Interbank Authority Jin 
. deposit* 


■ ■ ■■■ nreani 

isgofiable 

bonds 


17^0 I - 

j 178*17*9 


17*9-173* 

171* 


1719-1719 : 

17te-17te j 
17A-17* I 
17*17,* j I73e-178a 
16Se-l*ie 1 16.V-165* 

1579-10 [ 

185*- 153* 1579-16 

155. 


2S5a-18l« 
181* -18 
17#g-174 
lBlz-16l a 
164-1578 
16.154 


Finance. 

House 

Deposits 


174 

17S* 

1788 

174 

163* 

164 

163* 


1 Discount j 
Company 1 market Treasury 
Deposits! deposits! Bins 9 


174-175»li65*-17 


175* 

17*3 173* 


174 

174 

l&V 

163* 


17 


Eligible 
' Ban) 


ik. 

Bill* 4 


:F}|» 
.Trade 
Bills « 




165* 1578-181?! 174 


1658 

Z64- 16% 


16-16* 
16* 


17 


I6 2U 


15ft- 


NEW YORK : - i > 

Prime Ren. ja. tent 

. Red.- ftmds r «jl«i 

Treasury Bills fl^wsak)-- : -1104 
Treasury. Sills iJW 1 . 


IS 

il" 




GERMANY • i-'--'.--,, : 

Discount Ratal 7 * 

Overnight Rato .1. -'W- . 

One month ff J$ 

Three monks' .'...j— :« 374 
Six- month* --- MB ■ 


S 93 


Local autHotlHM and ftnonce tewR seven day*; MM*, othore »ven days' fixed. ‘Long-term local authority melt-' 



gage rets* nominally three years 15V 15’, P«r cent: Four years 14V154 Mr cent; five year* Mr mm ' 


Approximate selling rets* lor one-month Treasury bills 15»»-15»i, par cent; two-months 15T..1 
months ner cent. Apororlmets selling rates lor sne-mqnth bank bills '174 oer eent? tWo m^hs IS^ 

thiM-'mcntha 164 P~ «nf on.-month trade bill. 174 P-r cent; two-month, 174 per S IsraS* £ S 


FRANCE-' - 

Discount Rate. 

Overnight ' Rtrte 

One month-' .Li-.'-.™ 

Three morfi>is v .^.-. . 

She. oromhs , ; .i. , . T ,. - 

Dkcquik Itete:*iV.-s.-'i:,..i^^Bl 

.&H ■ 

"•.He - Discount cfdtreecpMR 

- . f •>.- -t,.: 




s>. 
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NfW YORK 

it 


Stock 


'ii'T 


■ - - at 

.:5v? 


.« AGP Industries™ 

AT AMP. — 

f- AM inCI-.^- — 

Z AVX corp™-^. 
“ Abbotta udk. 
«■ MmeCleve — 


£ Adobe Oil* GuJ 4fiij 






*? Aatnn Life 0t Gad 
** Ahmanwn (H.pi) 
f J Mr Prod *Ohem 

^-’Ab»n« 

s» AitRWlntl. 

y . Alb+rto-CuIv.. 

st Jinjerteon'r. — u 

!e -AlcaOAIU minium 

«.,A1W Standard.... 

Alsflhony Ludm-., 
Ailed -Chemical.. 
Allied Stores....... 

AllU-Obalmort.... 

Alpha Partd.,;^.. 

lAlc 


29 ft 
12 
161* 
27ft 

40ft 
80 
*» ft 
2014 


- O' ii» 


.: Ams/.Sugar.. — 

. '»■ fr Amax 
- . —.Amerada h«i ... 
^ -Am. Airlines — ... 
Q-.to&Bmntoi,*—. 
«■ Am. Breodonsts. 
V, Am. Can, 

?■ Am. Cyanamrd - 
■ - . Am. Elect, Pwr, 

M 'Am. Expraee „™_ 
:•* "- IS -_Arn. 0®ru Jnsnce. 
>V it Am. Moist ft Dk... ; 
i*. -Am. Homo Prod.. 
AiruHosp.Supplyi 
:»' Am. Medical Int. 

. •' : ‘ Am. Motors— — 
■ ■y Am. Wat Reeces- -j 

> => .fun. Petflna~.....-| 
v na I Am. Quasar Pat- 

i Am. Standard.. .. 

Am. Stores- 

Am. Tel- ft Tel.. „ 

_ . Amfao 

g: l AMP--i.w 

. Am pax 

-iAmftar — 

. Anwtaad Inds-.-J 
"(• Anchor Hooke-.,. 

\ Anheiiaer-Bh — — 

^ifAreata 

— Archer Daniels.- 
.Armoo— . 


’■ Armstrong OK— 

'■ MmiMlORh 

. -! Asarco 

'Ashland OH 

'f As** O Goode...- 
- Atlantis Rich-- 
Auto-Data Prg— 

.Amo-..,... 

;-A«rylntJ - — 

-T' - ■- 

or-- Avail — .«m 

m T Avan Prods - 

- Baker Inti 

. Ball Gas ft EL— 

.gaiteaJTriat 

Bangor Punta. — 
Bank America... 

. r Bank of nV^. — 
Bankers Tst- NY 
‘ Barry Wright. — 
-.Btiueoh ftlomb- 

— BaxtTrav Lab— 

* r.TflMftlo* Foods.. 

i -'Beckman lnatr_.| 
:• ‘Baker Inds.. 

:Bei( ft Howell...™ 

^ ' Bandlx— - 

“Beneficial 


. wBettiBCtel. — .i.' 

- Big Throe IndS... 

• Black ft Decker- 

-WookHR-; 

‘-Blue Bell- 

— • Boeing 

* Boise. Cascade—) 

. Borden 

.. Bora-Wamar—. 

Branirf itrtl - 

Briass Stratn. — 
Bristol-Myers. — , 

. Brockway Glass. 

“r BtownFormanBj 

' JZ Brown Grp:„. — 

— Brown ft Sharp ..{ 
.Brawn g-Farri«i— 
__ jBninswlck. 

• HUc/ros-Crte ...... 

— . — Barflngton Ind— 

. ^ i Bafllnaton Nrtm- 

: Burtidy J— 

— ■ — - — Burroughs — ~— 

C 8 I Inds 

UBS- 

■ — CPC krU 

Oampbell Red 1— 
Catnpbell Soup-, 

• JhuDPbeUTagg-, 
Canal Randolph- 
Can. Padflo-...-. 
Carlisle Corp — 

Carnation , 

Carp Tech——' 


-r< 

a 


— Carter Hawley ... 

. -Caterpillar.;.— 
... Calanese Corp — 

M Centex— 

Central A SW — 

Centra) Soya— . 
' Central Tel UHh. 

*' Cartaln-teed - 

Cessna Aircraft- 
; Champ HomeBId) 

' Champ Inti.. - 

«=> -Champ sp Plug- 
»■ ' Charter Oo— .... 
Chase Mannhatn 

Chemical NY 

Cheese Pond — .. 
Chassis System.. 
Chicago Pneum. 

Chrysler. 

Chubb — 


Cincinnati Mil 

Citicorp-,... 

Cities Service .... 
CRy Invest?.... 

Clark EquipfiM 
W - ctsveCUirfslron. 

a J. Ctorox...... 

Cluett Peaby ...... 

Coca Cola-.. 

Coca BU. KY — 
Colgate Pairh .... 
U 1 * Oolflns Aikman... 
g{ r . Colt Inds ... — 

te'O • • 

■si*. • - 

O'- ... ■ . 


8BI4 

1754 

as*, 

9*4 
87*4 
- au 
lass 
23ia 
26 se 
25sa 
4BU 
21*8 
241b 
197b 

SSI 4 

■87r a 

.42*4 

46*8 

714 

91*4 

SB* 

SB** 

an 

18*i 

52is 

S 1 *B 

16*4 

84*4 

55*8 

* 8 T 8 

Sl4 

.481* 

257s 

Z 6 i* 

511* 

23 1 « 

51 Tg 

24U 

34. 

1714 

17 

34*s 

141b 

Slli 

271s 

266* 

14H 

15 . 
34>B 
32*4 
17*1 
88 I 4 
36*4 

an* 

16 

83*4 

341a 

5B 

22 *« 

217« 

18*4 

2 DU 

2 «Wa 

42*4 

23ia 

42ia 

4388 

19*r 

2 B«s 

11*4 

«*• 

40 

ia*4 

lflla 
446a 
1 B*b 
22T 0 - 
29&e 
36*0 
29*4 
20*8 
22 lr 
6 l 0 
21 *« 
34 
29*s 
13*« 
22*b 
B 6 S 4 . 
226b 
224 
141a 
11 


163a 
15 . 
57 
27*t 
B 6 -- 

35 
484 
68*4 
29 
26*4 
221 a 
1360 
327a 
214 
213* 
303a 

164 
464 
4360 
33 
14 
1090' 
24*4 
I 2 J* 
'1360 
- 1 
1970 
860 
234 
39 

36 
23 
2B7 S 
17 

570 

3930 


276e 

194 

894 

174 

89T 8 

27 

V 

'♦S 

Z 2 *c 

64 

40 




88*1 

124 

:*• 

287* 

23X, 

394 

20*4 

.444 

35 
171, 
384 

970 

277 B 

84 

184s 

831, 

264 

864 

4470 

214 

244 

16 

84«« 

*74 

434 

474 

7*8 . 
90S« 
284 
294 
24*0 

18«a 

32 
304, 
163, 
26 . 
344 
S6T b 

«U 

45l t 

358a 

25* 

504 

227b 

6170 

23 

344 

1560 

I 64 

331, 

144 

iiis 

29 
254 

14 

184 

334 

324 

176, 

B76g 

364 

216 , 

. 154 

234 

344 

6?6« 

224- 

21 

176a 

246, 

28 r a 

427 B 

224 

414 

424 

19l fi 

243* 

114 

204 

394 

.194 

«■ 

10 

22T S 

304 

364 

SO 

21 

33 
67, 

21*4 

334 

30 
14 
224 
®g4 
22*4 
22 
14*4 
10*4 

154 

154 

577, 

27 

65*4 

354 

47 

694. 

274 

274 

224 

137b 

32*4 

20*4 

224 

304 

164 

464 

434 

IS 1 * 

104 

944 

1270 

134 

20 

84- 

-244 

3R 

36 
217s 
284 
17 

570 

.3B*4 


26 

187, 

894 

174 

207 B 

267, 

9- 

B 

814 

47* 

124 

64 

40 


Stock 


Columbia Gas.. 
Columbia plot. 
Com. Ins. Am... 
Combuatn, Eng- 
CembhstR.Equipi 
Omwlth Edison.. 
comm, sstewe. 
CompygraplUo,. 

Oio.^ 

Comp. Sdenc*^ 

cone Mills. - 

Conn Can Ufe. 

Conoco 
Oonrao 




Cone Edison. 

Cone Foods,— 
Cons Frtfght 
Qons Nat Gw — _ 
CpMumerPowori 
Conti Air Unas- 

Conti Corp 

Conti Group. 

Conti Nfinoft. 

Oon« TeiopM—.^ 
Control Dele 

Cooper Inds. — j 
Coors Adolph - 

Copeland 
Copperweld— .... 
Coming Glass-.,. 
Oorroon Black...., 
Cox Broadcast'^ 

Crane..—™. ! 

Croaker Nat..—. 
Crown Cork— — 
Crown Zell—... 
Cummin* Eng, J 

Curtl Ss-Wrtflht. 
Damon..— . 

Dana 

Dart Inds — ....... 

Data Gen - 

Dayton- Hudson 

D«*re~ — «,i 

Delta Air 

Denny's—. 

Dentsply Inti...— 
Detroit Edison.— 
Diamond inti .... 

Diamond Shamkj 

DIGIorgio 
Digital Equip... J 
Dillingham 

Dillon 

Disney l Walt}^.... 

Dpme Mines 

Donnelley (RR)-... 

Dover Corp-. - 

Oowdiemloal— 
Dow Jones 

Dravo 

Dresser 

Dr. Pepper.i.;—. 
Duke Power™ — 

Dun ft Brad —I 

DuPont.— 

E aft 0 

EMI - i 

Easoo 

Eastern Alrlines- 

Eastarn Gas ft F. 

Eastman Kodak- 

Eaton . - 

EohHn Mfg.. - 

Eokerd Jack. 

Electronic Data-I 

Elect. Memories. 

El Paso — 

Emerson Elect.... 
Emery Air Fgt__ 

Em hart.... -J 

Englebard MC, 

Enseroh..— 
Envtroteoh — 
Esmark. 


Ethyl 

Evans Prods- i 

EX Cell O 4 

Exxon 

FMC-. | 

Faberge 

Fodders- —j 

Federal Co. 

Federal-Mogul.... 
Fed. Nat. Mort J 
Fed. Paper Brd Z| 
Fed- Resources.. 
Fed. Dep. Stores. 
Flekforast Ml— 
Firestone™—. 
1st Bank System 
1st Charter Fltt™ 

1st Chicago— 
IstCttyBankTsx 

1st Ini Banc " 

1st Mississippi... 
1st Nat. Boston.-! 

1st Pe nn - 

Flsons— — . — . 
Fleetwood EntJ 
Flexl-Ven— . 
Florida Pwr ft L— | 
Ford Motor— .— 
Foremost Mck — 
Foster Wheeler- 

Foxboro 

Franklin Mint — 
Freeport Mini. — 

Froehauf- — 

GAF 

GATX 

GK Technologies] 

Gamble- 8kogmo! 

Gannett 

Gekw. 

Gen Am invest— 

Gen Cl noma — 
Gen Dynamics - 
Gen Eleotria 

Gen Exploration) 

Gen Foods, — 

Gen Instrument^ 

Gen MlUs...... — 

Gen- Motors 1 

Gen Portland..— 

Gen Pub Utilitl 

Gen Rainsoe. 

Gen 81gnei — 

Gen Telep Elec ..] 

Gen Tire 

Genasco. — 


Genuine Parts... 
Oaorgla Pac. — 

Geosource 

Gerber Prod 

Getty OH. 

Gtddlngs Lewis., 

Glllett* 

Global Marine.™ 
. Goodrich IBF)-.. 
Goodyear Tire-.. 

Gould 

Oraoe 

Grainger CWW) 


384 

80 

1770 

55U 

84 

214 

364- 

1 B 24 

111 

1?4 

356e 

-32 

42Sg 

17 

24 

21 

21 

40 

18*0 

6*4 

287, 

27*0 

27*» 

1560 

52*0 

304 

114 

204 

164 

474 

a* 

644 

384 

284 

•8*4 

354 

SB 

IB 4 

47, 

194 

354 

574 

364 

294 

324 

134 

154 

124 

30*4 

28 

94 

627, 

104 

14*4 

45 

86*4 

244 

363, 

314 

8570 

"284 

51 

114 

1B4 

40 
384 
284 

3 

174 

48*| 

224 

124 

237, 

211 , 

3»« 

184 

314 

13*4 

264 

28 

27*4 

84 

254 

244 

194 

264 

594 

224 

124 

34 

294 

1370 

1370 

24 

6*1 

23*4 

244 

64 

343, 

224 

13 

394 

374 

27 

284 

I- 

.a 

27 

234 

244 

254 

33 
84. 

364 

234 

87, 

274 

234 

34 
414 
25*4 
124 
19 
644 
494 

24 

267, 

434 

234 

41 
134 

47b 

81 

344 

27 

13 

3 


20 

237, 

544 

184 

744 

237b 

214 

485, 

177a 

114 

214 

35 

284 


Apr. 

22 


3770 

SB*, 

177« 

52*4 

84 

21 

354 

24A, 

3 

184 

354 

524 

434 

17 

23*« 

21 

204 

894 

M4 

670 

264 

874 

87i0 

154 

51. 

604 

11 

1970 

194 

474 

8370 

€44 

56*4 

274 

234 

85 

271* 

19 

6 

195, 

355, 

684 

374 

30 

324 

15l B 

IS 

124 

507g 

274 

84 

61*4 

104 

144 

4470 

554 

244 

334 

304 

354 

294 

504 

114 

184 

414 

364 

274 

3 

154 

7 

174 

484 

914 

13 
2310 
21 

310 

184 

304 

137 b 

264 

884 

274 

84 

254 

234 

19 

26ta 

594 

224 

154 

34 

294 

15Tb 

14 
237a 

6 

234 

244 

64 

344 

224 

124 

394 

374 

£54 

284 

S 11 

5*4 

16*4 

25*4 

834 

84 

854 

334 

74 

354 

B34 

94 

264 

22*4 

33 

414 

254 

.224 

194 

664 

45*4 

24 

264 

424 

237 S 

414 

131b 

5 

81 

S3 

264 

134 

27b 


204 

23*4- 

52*4 

184 

754 

204 

214 

484 

10 

224 

224 

36 

284 


Stock 


Gt, At). Pac. Tea 

Ot. Basins Pet — 
GLNthn.Nekoeta 
Gt. West Flnanch 

Greyhound 

Grumman..- 

Gulf ft Western. 

Gulf Oil .! 

Hall {FBI. 

Haul burton 

HarnmarmlllPprJ 
Handieman 
Hanna Mining™... 

Haroourt Brace. 

Karnlsohfeger. I 
Harris Banop—_. 

Harris Corp 

Harseo— 

Heola Mining 

Heinz (HJ)- 

Heller Inti 

Hercules. 

Harsh ay 

HauWaln 

Hewlett Pkd. Mai . 

Hilton Hotels 

Hitachi 

Hobart Carp, 

Holiday Inns. 

Holly Sugar™ 

Komeateke 

Honeywell--.... 

Hoover 

Hoover Unlvl 

Hormal Geo. 

Hospital Corp 

Household Fin.— 
Houston inds,™.™ 

Houston Nt Gas-. 

Houston Oil Min- 

Howard Johnsn- 

Hudson Bay Mng 

Hughes Tool 

Humana. 

Hunt (Philip A).... 

Husky Oil 

Hutton <EF) 

Huyok 

IC inds 

INA Corp 

IU inti I 

Ideal Basic Ind... 

Ideal Toy 

ICI ADR 

!n& Corp ‘ * mer j 

ingersoil Rand ”, 

, inland Steet 

■Mntel 

Interlake. 

Inter North 

IBM I 

Int. Flavours....... 

Int. Harvester 

Int. income Prop 
Int Multifoods... 

lat Paper 

Int Rectifier 

Int Tel ft Tel 

Iowa Beef.-™.:. 

Irving Bank— 

JameelFS) 

Jeffn-Pilot 

Jewel Cos 

Jim Walter. 

Johns Manvtlle— 
Johnson Contr— 
Johnson ftJns.— 
Johnathn Logan. 

Jestens— 

Joy Mfg 

K Mart 

Kaiser Alumln— , 

Kaiser Steel 

Kaneb. Services™ 
Kaufman Brd...™ 

KayOorp— 

Kellogg 

Kenneoott Cpr_ 

Kennamatal 

Kerr-McGee 

Ktdde Walter..— 
Klmborloy-Clk .... 
King's Dept St... 
Knight Rdr. Nws. 
Koehrlng — ., — 

Koppers . — 

Kraft 

Kroehler....™ 

.BBE= 

Lanier Bas. Prod. 
Lear 8lagler 

Lease way Trans. 

Lessens. — 

Lenox. — 

Levi Strauss™ — j 

Levttz Furntr 

Ubby Owens Fd- 

Uggett Group 

Lilly (EH) 

Lincoln Nat™ 

Litton Inds 

Lockheed 

Loews. 

LoneStaMnds... 
Longs Drug Sirs»| 
Louisiana Land... 
Louisiana Pac — 

Lowen stein 

Lubrlzol™ — ... 

Lucky Sirs 

MCA. 

Macke..™.™ 

MaoMlUan. 

Macy 

Madison Fund. ... 
Mfors Hanover ... 
Mapoo — 

Marathon oil — 
Marine Mid.™.— 

. Marley— - 

Marriott...™ 

Marsh MaLenn- 
Marshall Field.... 

Martin Mtta 

Maryland Cup.... 

Mmoo. 

Massey-Fergn — 
-Mass Multi Corp- 

Mattel 

May Dept Strs..,. 
Mayer (Osoan.... 

Maytag™ 

McCulloch OIL™. 
McDermott iJR) . 

McDonald's 

MoDonnell Doug. 

MoDonough 

McGraw Edison. 

MoGraw-Hill 

McLean Truokg.. 

Mead-....™. 

Media Genl 

Medtronic. ™-™—. 

Mellon Natl.™ 

MehrfJle. _... 

Memorex. 

Mercantile Strs.. 
Merck. 

Meredith — 

Merrill lynch.™.. 


Apr. 

25 


. 

134 

294 

17 
154 
224 
178» 
404- 

227, 

9270 

234 

94 

314 

274 

liTr 

24 

3070 

81 

264 

584 

18 
184 
204 
204 

664 

2770 

39*4 

144 

154 

36 

421, 

784 

114 

14 

148, 

47*4 

16 

287, 

377a 

21*a 

17 

204 

57*4 

38*4 

9T b 

7170 

934 

13 

224 

31 

II" 

S' 

IV, l 

47*4 

304 

614 

244 

544 

634 

19*4 

27 

104 

144 

344 

224 

26 

26*4 

354 

804 

244 

244 

284 

19 
194 
717, 

74 

194 

31*« 

204 

194 

864 

234 

-84 

16*b 

17 

26*t 

244 

684 

314 

384 

10*0 

214 

I 64 

20 
444 

15*4 

10 

224 

196b 

204 

39*4 

81 

864 

I960 

204 

404 

SO*, 

364 

6 OI 4 

31*e 

654 

25s, 

25*4 

367 a 

204 

8 

6 S 4 

I4*e 

497, 

84 

10*4 

314 

174 

296a 

374 

534 

134 

20 

18*4 

564 

1370 

414 

21 

214 

74 

141, 

74 

1978 

174 

22 i a 

10 

834 

427a 

314 

82 

237 8 

2B4 

8 

234 
as 
61- ■ 
IS 5 * 

976g 

124 

32 
66*4 
344 
194 


sr 


4Tg 

12 

294 

164 

15*4 

234 

178, 

4060 . 
2210 
9170 

24 - 

304 

2670 

114 

234 

304 

301a 

254 

364 

1770 

164 

204 

264 

504 

28 

384 

14 

1470 

38 

42 

724 

114 

134 

144 

474 

164 

28*4 

37*4 

20*4 

15 
204 
684 
38 

9T B 

704 

23 

154 

214 

31 

124. 

174 

44 

84 

194 

214 

484 

SO 

674 

954 

634 

54 

194 

264 

104 

144 

34*4 

214 

264 

25 

55 

2070 

245, 

25 

274 

194 

18*4 

724 

74 

184 

314. 

204 

19*4 

364 

22*4 

6 

164 

134 

264 

244 

634 

314 

584 

104 

214 

164 

194 

444 

4 

154 

10 

224 

204 

204 

39*, 

204 

37 

1970 

204 

40*, 

494 

304 

504. 

314; 

65 

247r 

244 

404 

204. 

74: 

525, 

15 

49 

il' 

305, 
174 
294 
36 
634 
134 
194 
184 
66*4 
13*4 
. 414 
I 204 
214 
77, 

144 
7l| 
204 " 
174 
j 21 t B 

97, 

234 

42 

327 e 

214 

235, 

284 

7*, 

224 

224 

614 

254 

28 

127a 

324 

674 

344 

194 


Stock 


&■- 


Mesa Petroleum 1 

MG 

Metromedia 

Milton Bradley ... 

Minnesota MM... 

Missouri Pgc 

Mobil 

Modem Merchg, 

Mohasco ] 

Monarch MIT™.... 
Monsanto 

MooraMcOmrk™. 

Morgan (JP)'™ 

Motorola ..... 
Munslngwear™... 
Murphy (GC)..... 
Murphy Oil..,,™... 

Nabisco 

Naira Ghom. . 

Nat. Airlines. I 

Nat. can-. —I 

Nat. Detroit- 

Net. Diat. Cham. -| 

Nat. Gypsum 

Nat Medical Ent 
Nat. Semlcductr. 

Nat. Service inp- 
Nat. Standard™... 

Nat. Steel 

Natomaa 

NCNB™ 

NCR 

New England El..] 

New Eng -Tel 

NY State EftG... 

NY Times. 

Nowmorrt Mining 
Niag. Mohawk... .| 
Nielsen (AO A.... 
NL Industries™™ 
NLT 

Norfolk * Westdj 
Nth. Am. Coal- 
Nth- Am. iPhilps. 
Nthn- State Pwr. 
Northgate Exp... 

Northrop 

Nw»Bt AlrlldoM... 
Nwast Bancorp.. 
Nwest inds...™.™. 
Kwostn Mutul- 
Nwestd Steel W.| 

Norton 

Norton Simon—™; 
Occidental Pet... 

Ogden 

Ogiivy + Math-; 
Ohio Edison 
OK la. Nat- Gas... 

OI in 

Omark - 

Outboard Marine 
Overseas Ship™. 
Owens- Coming.. 
Owens Illinois..—! 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac- Gas A Elect! 
Pac. Ughttng ..... 
Pac. Lumber 

Pac. Tel & Tel- ... 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe™ 
Parker Drilling... 

Parker Hanfn 

Peabody Inti 

Penney JC. 

Pan nws It™ 

Pennzoli 

People’s Gas 


54 

904 

604 

S77 g 

804 

534 

734 

77s 

84 

834 

444 

41 

457e 

45 

134 

124 

894 

21*4 

304 

12 - 

174 

25S* 

23Te 

18 

284 

19 
17 
154 
264 
87 
13*8 

544 

214 

314 

I 6 T 0 

194 

854 

124 

204 

394 

184 

284 
34 
254 
23 >s 
74 
414 
22 
224 
27*0 
84 
234 
34 
114 
23*4 
304 
224 
154 
224 
16 
294 

84 

194 

234 

234 

254 

284 

114 

23 

20 


124 

134 

44 

824 

403, 

264 

21*4 

254 

264 

364 

48 


Apr, 

22 


Pepslco. M ..„™. — I 284“ 

Perklrv-Omor i 384 

Petrie Stores | 274 

'Petrolane 1 34 

Pfizer.™...— 384 

Phelps Dodge 277 8 

PhUa, Elect. 13*4 

S Morris 37 

» Pat. 414 

Pilisbuty 324 

Pioneer Corp 394 

Pitney-Bowes 30r 8 

Plttston -19 • 

Planning Rsoh.... 64 

Plessey 31 

Polaroid 21*4 

Potlatch 314 

Prentice-Hall— 17>, 
Proctor Gamble . 684 
Pub- Serv. E ft G 19*4 
Pub. S. Indiana— J 227s 

Pullman™ ' 234 

Purex™ r -| 14*4 

Purolator....™ 214 

Quaker Oats- 274 

Quanex 18 *« 

Questor ' 44 

RCA !. 20i*_ 

Ralston Purina... 107 B 
Ramada Inns....-.- 7 

Rank Org ADR-...:. 44 
Raytheon™...-.....™' 69 
Reading Bates™..] 574 

Redman Inds 7*, 

Reeves Bros. 294 
Relohhold Cham. 114 
Reliance Group-.! 61 4 

Republic Steel.... 

Rap of Texas....™ 

Pesah Cottrell... 

Resorts Inti A 

Revao IDS) .... 

Revere Copper- 

Revlon. - 

Rexnord 

Reynolds (RJ> 

Reynolds Mds— - 
Rich- MerraD™— 

tote Aid. 

Roadway Exps.. 

Robins (AH).™...- 
Rochester Gas-, 
Rockwell Inti-..- 

Rohm ft Haas 

Rollins....: i... 

Holm 

Roper Corp* - 

Rowan 

Royal Crown 

Royal D Utah.. 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System-.... 

SFN Companies., 

SPS Technology. 

Safeco 

Safeway store t.. 

St. Joe Minis 

St Louis- San f.,.. 

St. Paul Cos 

St Regis Paper™, 

Santa Fa inds — 

Santa Fe Int! 

Saul Invest 

Saxon Inds 

Sobering Pto — 


81*4 

264 

V£. 

274 

234 

114 

424 

16 

53l a 

2970 

204 

234 

23.4 

74 

13ia 

47*8 

1 3470 

-234 

374 

.1 84 
46is 
.1 114 
j 784 
.! 224 

J 124 

,1 184 
j. I«4 
214 
28 
534 
294 
40 
6870 

354 

26 

564 

324 

670 

47* 

36 


.64 

394 

60 

384 

607b 

524 

754 

74 

77 # 

934- 

43*4 

404 

464 

434 

154 

23 

88*4 

214 

291, 

12 ' 
167b 
S4*i 
25 

III] 

ss 

154 

264 

36*8 

UH 

21 

52 

15** 

194 

344 

12 

207 S 

584 

184 

284 

554 

254 

234 

7*4 

404 

23 
234 
274 

84 
23l a 
52 Tg 
114 
E24 
294 
224 
134 
22 
16 

29 

94 

19 

24 
234 
224 
284 

ys 

y. 

124 

134 

624 

'41 

264 

21 

234 

264 

374 

424 

224 

384 

267b 

344 

577. 

28 

18t b 

364 

424 

314 

404 

314 

184 

34 

304 

201b 

30 
17)| 
69 
194 

22 * 

22 

154 

824 

264 

IB 

.204. 

104 

6 * 8 - 

4ia 

S 

12 - 

61 

217b 

254 

13 • 

274- 

234 

114 

414 

IS' 

31 
294 
204 

23 
234. 

74 
13*4 
464. 
344' 
23*4 
6678 
'84 
464 
114 
764 
224' 
124 
18*4 
IS 
214 
28 .. 
354 
294 
404 

684 

854 

264 

654 

32 
SQ 
5 

85 


Stock 

Aor. 

23 


Be hi to Brew J.-> 

aft 

7i, 

Sohiumberger.... 

105ft 

106ft 


226b 

2270 

i Scott -Paper 14ft 

1 Scudder Duo V... 10 

14ft 


Sea Centre. 

14ft 

I4s‘a 

Sesbrd Coast L... 

30 ft 

30ft 

Seagram 

63 

52ft 

Sealed Power;..: 

14ft 

14ft 

SearleJG Di 

£0ft 

20ft 

Seare Roebuck... 

16 

16ft 

Be at ra Ip Lru 

5 

■ 5ft 

Security Pac — 

■25ir. 

25ft 


68ft 

eat* 

Shell Oil 

62ft 

eiir 

Shell Trans 

31ft 

30ft 

Sherw/n-Wms 

28ft 

27ft 

signal. 

82ft 

33 ft 

Signode — 

31ft 

31ft 

Simplicity Patt... 

8-' 

8 

Singer-: 

7ft 

6ft 

Skyline * 

10ft 


Smith Inti 

60ft 

60ft 

Smith Kline- ; 

493* 

60ft 

Son erta Inti 

10ft 

101? 

Sony „. — 

8ft H 

. aft 

Southeast Banks 

WS*. 

13ft 

Sth. Cal. Edialori 

24ft 

24 

Southern Co. 

12ft 

12ft 

Sthn Nat Res-... 

441. 

42 ft 

Sthn N. Eng. Tel. 

33ft 

-33ia 

Sthn Pacinc:...... 

30ft 

317 S 

Sth Railway 

67 

56i« 

Southland 

-18ft 

167s 

SW Bancsharea.. 

23ft 

231, 

Sperry. Corp-—— 

44.T* 

44 

Spring Mills.. ..— 

13 ft 

13ft 

Square D- 

20 

20 

Squibb - 

207b 

30 





St'd Brds Paint . 
St'd OH G-'llfomial 
Std Oil .Indiana. .7 

Std Oil Ohio 

Stanley Wks 

-Stauffer Chem... 

Starling Drug 

StevanaiJPi 

stokely Van K.„. 

Sun Co 

Sunbeam 

Sundstrand 

Superior Oil™'.™... 
Super Val. Strs™. 

Syntax . — 

.TRW 

Taft 

Tampax™ 

Tandy.,.: 

Teledyne... 

Tektronix™ 

Tenneoo ™.._| 

Tesora Pet 

Texaco ..." 

Texas -Comm. Bk| 
Texas Eastern™. 
Texas GasTrn.™ 
Texas Instrmts.. 
Texas OH A Gas.., 
Texas Utilities.. 

Texasgulf™ 

Textron 

Thermo Eloctrenl 
Thomas Betts.™. 
Tidewater ..i — . 

Tiger Inti™™ 

Time Ino 

Times Mlrrorl— 
Timken...: l. 

Tipperary 

Tonka,™...™ 

Total Pet™ _.! 

Trane 

Transamerloa. .. 

Trane Union. 

Transway. . 

Trans World 

travelers.™ 

Tri Continental.. 


214 

69 

994 

88 

294 

164 

17T» 

124 

204 

654 

141b 

39*4 

1414 

.194 

364 

36*4 

36*4 

87*4 

30*4 

B76f 

447s 

35 

igsa 

347b 

454 

57 

267s 

834 

37*4 

187b 

524 

214 

24 

39 
826* 
21 ■ 
396a 
aaig 

46 • 
17 

'104 

22 

104 

15*8 

814 

21 

U 

394 

184. 


Triton Oil Gas™., j 
20th Cent- Fox... 

Tyler ™—| 

UAL. 

UMC Inds. 

-UNO Resources-. j 

Unilever NV. 1 

Union Camp 

Union Carbide... , 
UnlonCommoroo! 
Union Oil Cal..;.™[ 
Union Pecifla .. 
Uniroyal .......... 

Utd Brands 

(ltd Energy Res™ 
US Fidelity 

US niter -\ 

us Gypsum....... 

US Home 

US Imto. *! 

US Shoe .....-™.... 
us steer— ..j.™: 
US surgiaal..^:x 

US Tobacco , 

US Trust—...-... ‘ 
Utd Technolgs... 
Utd Teleoomms™ 
Upjohn ™-.™.. 


T. 




Varian Assoc*. .. 
Vemitron™. 

Virginia EP 

Vulcan Matrts™.. 
walker (Hlraml™ 
Wailaqb Murtay- 


Wal-Mart. Stores- 334 


Wamaco 

Warner Comms.™ 
Warner-Lambt ... 
Warner Swasey 


Washington Post) 164 
Waste Mangt,;. ... 


30 ■ 
43*8 
1150 
16 
1168 
10*« 
67 
37*0 
384 
7 

487, 
767b 
34 
10*0 
30 
584 
11*4 
27i, 
•14. .. 
. 71* 
174 
Yl - 
■26*4- 
30*« 
184 
394 
174 
474 
lfti* 
22 - 
8*» 

U4 

83 

284 

93 


2070, 

694 

96*0 

87 

294 

•16*0. 

174 

224 

20 

668 , 

144 

38 

1434 
184 
374 , 

361, . 

864 

204 

304 

964. 

434' 

34 

194. 

3450' 

44*4 

69 .. 

264 

854 

5770. 

is*,; . 

. 32 
22 
234 
384. . 
324 
205, . 
307b 
294 .. 
464 

1670 . 
fill 
22 
19S|' 
16*0 
31*4 
21 
11 
39*0 
174 

20 

427, 

114 

164- 

114 

IOt, 

564 

875, 

284 

7 

484 
764 
31, 
10 
285, 
394 
11*8 
27ta 
13\ • 
74 
1768 
17 
254 
304 
184 • 
387, 
174 
474 
IB 0, 
224 
84 


137, 

39 

184 

724 


4C7a 

23l| 

26 

304 

64 


Weis Mkts...™ 

Wells Fargo.'-.™*. 

W. Point Papni.... 

Western Airlines. 

Wsstn, Banco rp-4 29 
Westn. Nth.Arsei 437, 
West lag house .:•..[• 21*s 

Wastvaco j 297, 

Weyerhaeuser....! 394 

.Wheelabr^r^ l ..j 834 
Wheeling Pitts . J 164 

Whirlpool 164 

White Consoltd™ J194 
White Mptor..... vl 44 
Whittaker...,..-..' 914 


Wickes...™ 

Williams Co 

Winn-Dixie Str....: 
Winnebago J 


Wise Elec Power] .244 


Woolworth 

Wrigiey 

Wyly — 

Xerox 

"Yellow Frt Sys ,™ 
Zapata . — #.» — 
Zenith Radio....™ 


12*8 

294 

254 

170 


234 

354 

7J, 

514 

ISia 

284 

B*« 


11 1 
3270 
28* 
21 
314 
14 
375* 
18ft 
724 
164 
406* 
231 S 
254 
30 
7 

29a, 

43*0 

215s 

29*8 

29 

I 334 

! 17 ■ 
j 164 
19*,’ 
4 

214 

124 

304 

264 

.17, 

244 

234 

364 

74 

514 

134 

284 

84 


Indices 

50 NEW YORK- DOW JON “ 


♦ In dust ri Is 
K'maB’nds 


Apr. 


^.|AP 8 r- AO/- 


78MK 789.66,763.1* |7S5.« 


r* 


Transport™ WtS 2C.15H35.20 258.17 : 2«.BB ; 242.M; B&M 

Utilities.™.. 

' 42 , 820 ' 47,826 87 1 BBfl'88j«*®?*fT7llj38 1 7RI* - 

i- -l I 1 - 


]7BB.88J771,2E 8BS.84 


1980 


HMh 


61.71 1 88Ji2 i fill 

! Wh 


LOW 


7*8.18 
01/4) 
«.07 
f28;5) 
2*5.89 
(77/5) 
98.04 
0 7/5) 


Once CtnpllV'n 


| High 

LOW 

1051.78 

< 1^2 

OUT*). 

ew/is) 

BOUO 

iua 

ctnm 

(B/7/U) 

163.32 j 

18.62 

(20/4/68); 

(28/4/42) 


l Apr. 18 

Apr. 11 

Apr. 3 [Year ago {approx 

Ind. dlv. yield % . 

6.68 

'6.30 ! 5.7B 




a 

fe-; 

€™-' 

??: 

5- 

97 


STANDARD AMD POORS 

itfiirltf 


ilndUlt’M -! 718.27J. 116.D2 J148*. 

J * . 'l 

JOoippOSltO, WJ* 1 10S.41 88.8D 




118.4ft 113.08. 113.8^ 

1 "I 

100 . 6 * W 1 Mr, 101.61 


1980 'Since CmpHt'n 


High 


1*4.47 

(15/2) 

11B.44 

n*m 


Low : High | Low 


'111.08 154.M I 5.82 
[27/S) 1111/1/73)' (8W/H 
8*22 10.86 1 4.45 
(27/07 *(1 1/7/73? (1/8/8) 


iiuf. dlv. yield % 

'Apr. 16 

Apr. 9 

Apr. 2 

Year ago (appro* 

6M 

5.74 

6.76 

5.10 

Ind. PiE Ratio 

6.99 

. . 7.14 

7.19 

8.60 

Lend Gov. Bond Yield 

10.48 

11.64 

13JJ4 

9.04 


N.Y.S.E. AU. COMMON 

■ 1 ™i • J I960 

H^hiW 


. -I 


58.95 58.74 56.73. 57^ll 67.77 4 SWp, 

; j j... } ) («/2> i.pm . 



Apr. 23 

Apr. 28 

|Apr. 21 

IssueeTrwled™. 
Rises — —■...™..— - 
Fall* -~™+.^™... 
Unchanged - — 
New High*. — 
New Lows™.., — 

1,921 
1,077 
487 . 
367 
- 12 
16 1 

1.914 

1,399 

266 

Z55 

5 

56 . 

1,804 
r 465 
1,042 
397* 

2 ■ 

1 SB 


MONTREAL 

* industrial 

Combined 

Tf j » 

7i r - 

V 

! I960 

. Nigh . 

. Low 

W7.M 315.67 
312.54} *1733 

838.14 

mi! 

SM.lt 

nu4 

4tM0«8rt) 

, -sn,M ca/2) 

-82341 (27/3) 
m.V (57/3) 

TORONTO Composite 

. 7635.71 1518J 

17*4,0 



1702J (27/5) ' 


NEW YORK ACTIVE STOCKS 

Chsnge — - 


- Wednesday 

ISM 

Texaco 

Mobil 

rAM Tel. & Tel 


traded orlca ffsy 
Stocks Closing an 
761.400 ' 534 " h 

587.700 344 . r~ 

682.700 73H - ** 

.522,600 n't — . 
44&7D0 3Sh ‘rh 


Stocks 

trsdsd 

OoddemeL Pk. 4<a«0 
Sony ™... ■ 405,500 
Am Hams Pids. 3SS,fiOO 
Conn. Genl. Ins. -347J0Q 
Gulf Oil 32a 500 


Change 
Closing on 
. price day 
• 234 -+t 
84 + 4 

, 244 - Ji 

32 “ 4 

■404 “ 4 



Apr. 

24 

A & r *. 



- - ' ■- 191 

■; Hla'h 

4 

JO 

Low 

AUSTRALIA ■ 

Sydney All Ord. nrss/liy 
Metals &Minls H 3*2/53) 

776J8 
<736.96! 4700 .84 

Sit 

778.71 

4887.08 

847, 47- -(14/3) 
G88).eS 04 li) 

700^1 -(2/1) 
4681.28 (28/5) ' 

AUSTRIA 

Credit Aktien ( 2 / 1 / 62 ) 

68.67 

seas 

EL4 

8L24 

89.40 p/1) 

87.43(71/4) 

BELGIUM 

Belgian SE (*1/12/65) 

6&04 

68.40 

95.81 

•6.57 

706.76 (1 1/1) 

80.14 (51/3) ; 

DENMARK 

Copenhagen SE (1/1/73) 

79.07 

78.45 

78J1 


80.74 (2/1) 

74»78 (5/5) 

FRANCE 

CAC Genera! (29/12/31) 
Ind Tendance (28/12/79) 

105,7 

mi 

104.1 

100.5 

lOSJi 
' 88.2 

194.5 
• 100.0 

117.00 (22/8)' 
10170 (13/2) 

67.1 (5f1) 

ns.® cm. 

GERMANY 

FAZJUctian (51/12/58) 
Commerzbnnk(Dec.1965 

221.73 

.687.6 

222.14 

689J 

•220^4 
684 JL 

223.01 

7Bt4 

258.83 &£) 
749i(S5/2). . 

’212,75 (28/5) 

. 687J (27/3) 

HOLLAND , TL 

ANP-C8S General (1970) 
AN ROBS Indust. (1970) 

IU 

M.5 

52.4 

06.0 

01.1 

0W 

01.0 

«5.1 

HA (li/*) 

. 69.2 (11/3) 

74.0 (tf/Sl ’ 
68-2 (28/5) 

HONG KONG 

Hang Seng Bank(51/7/64) 

864.57 

6*448 

840.12 

(e) 

' 

98S.l7 : ,n6m 

756.9.(19/5) 

ITALY 

Ban oa Comm. Ital (1472! 

>4.9* 

>4.42 

8ft** 

84.24 

86.51(26/2)’ , 

'.55.11(2/1) 

JAPAN 

Dow Average fi6/5/<3) 
Tokyo New SE (4/1/88) 

6350.51 

-464.10 

R43JS 

485.22 

6799.61 

402^5 

6810.87 

463.12 

6343.86 (25/4) 

47t8Sp<® 

6475.63 (27/3) 
449.01 (10/5) 

NORWAY 

Oslo SE (1/7/72) 

118.77 

mji 

110.22 

110.10 

W4.7D {74/2) 

778.12 (28/5} ' 

SINGAPORE 

Straits Times (1968) 

475.66 

47LE5 

467J5 

4S7M 

6W.11 (6/5) - • 

429,75(5/1) 

SOUTH-AFB1CA., . — 
GoW(195« ........ 

-Industrial 099*)^ : .-.A 

lu)'. 

W> 

^519.4' 

47W 

511.4 

40LS, 

825.4 

488.2 

7604.5.(6/5) 
&17Jl(74/2). : 

. .. 

'605.8(4/1) 

468.0 (29/1) 

SPAIN 

Madrid SE (2*/12/73> 

91.15 

96,69 

07i51 

(0 

105.20 (21/2} 

7 86;15 (240 

SWEDEN 

Jacobson & P. (1/1/5*). 

304.72 

506.92 

896,58 

567.55 

586.00 (1/2)- - 

’ S»J2 P7/1, 

SWITZERLAND 

Swiss BainKCp. (*1712/58 

236.2 

2B6.1 

■2M^- 

266.6 

snjrw) • 

-204^ (22/4) 

WORLD - 

Capital fntL 17717711) 

- 

. — 

120.4 

124.0 

- 145.3 PS/2 ) 

■ 120.0(27/3) ' 


. Su* vshlfS V«Hcss era .100 except NYSE All Common— 60; Standard 
and Powe— Ife snd Torairto-Ji.OOO; the hat mimed b«ed an 1S»- ttxdvdkTg 
bondel’ *«» Industrials, f 400 bAv&kb jilus 'Q? DtA W*s, 40' Fiji 1*4 and 
20 Tnnagorts. oCtassd. oUiwvaUable. : . «• - . • 


Further early Wall St. rally 


STOCKS ON Wall Street were 
inclined to recover further 
ground in active but reduced 
tracklnjr yesterdaymorntn^.- — - 

. Xbe, .Dow ^ones Industrie^ 
Average Improved 6J1 to 796.16; 
at '1 pm;> while the- NYSE r AH 
Common* ’ Index 1 1 was 1 ‘ 35- Scents 
higher at $59.30. ■ Rises out-' 
numbered falls by about two-to- 
one with votene- naming to 
‘ 3155m. shares ftt I pm, against 
Wednesday’s ‘ 'cd&parabie ldvel 
pt-31.srm. "VV ■*,- >*■ 

' Analysts said investors .yterp‘ 
-still respondiag . ta the recent 
'rapid slide in shot-term interest 
rates, although yields stabilised' 
yesterday morning In Abe credit 
markets. 

■' However, " they ? added that- 
Investors remain concerned 
about how sevdre the' recession 
might be. The chairman. of. the 
Federal Home Loan Bank Board 
predicted that" 'fioasihg starts' 
-would drop;to,lm in-1980, which, 
would be below the 1.17m starts- 
■of 1975, the- low point of the last 
bousing cy<£e* . 

.Volume leader Texas UtflTfles 
rose i to $19i on ^volume includ-' 
ing blocks of MO, 000 and 275,000 
shares traded at $lkf. Florida 
Power and Light, picked up 1 to. 
527}. Blocks of -227.000 .and 
.100,000 were 1 moved - at $27} ; ' 

In the Gaming* group, active 
.Caesars World adyanced If -Co 
i$14i, Bally Mffpn^eturlng tp 
$24i, Ramada Inns -li to - $&r 
and Del E. Webb ? toiSlOi an dT 
while on the American Exchange,, 
Resorts International * "A" 
Climbed 1| to $293. Elsinore- f 
to' $9, and Golden Nnggct If. to 
$23i. -• f ■■ ► 

■ :Smithkllne‘ roSe 2^ to $52^.; 
The Food and prug -Administra-; 
tion has approved expanded- use 
p£ Smith kiar^*s ■ ulcer • drdg 
Tagament Bristdl-'Slyers, which 
reported higher firet^quarter net- 
profits, bardfened' 1 • to $34], 
Pfizer put on li to 539$ and. 
Johnson and Johnson 1| to 573i, 


: PrecknK .Uetal shares rose* in . 
response to higher Bullion prices. 
ASA gained 24 to $424, Dome 
Mines 14 ■ to $584 and Heda 
Mining 1ft to $272. 

* ’Aetive Sthltnnherger "fcl 1 32 to-* 
cSlQli despite hewi 'of r *hlgheK 
^first-quarter p»fits. A t^ock of: 
250,000 nhare» were- « traded ftt. 
$101. Exxon eased 4 to S594 and 
Mobil If to S7U, but Superior 
Oil rose S4 .to $1454 "and Ocean 
.-Drilling 34-lh $994: - ■ 

THE AMERICAN SE Market 
Value IndeCWas up 1.05 at 547.63 -■ 
if.Jl pmJ ' Volume 25nn .’Shares . 
<2&m). • -• 

Canada . 

c Gelds - scored widespread 
gaisB, but; ‘Canadian markets* 
' otherwise. Btade a mixed shotting' 
a t jnld-day* after a iair business. • 
The Torontn . Composite Index 
added &2 -ait 1,832.9 at . jlbon,. 
-ishlle the* 'Gold shares index 
climbed .75$ - to 2^02.1, but pih 
andiGas «Ired: 3.9 to 4,017.7. 

Gplf Canada, active-- on 59,090- 
-sbares itL jTpnmto, fell 3 prints 
‘to C$149 "although the company 
.raised its ‘quarterly dividend. -- 


However, some- export-orienta- 
ted Light Electricals. Motors 
and Cameras, together with a 
number of large-capital issues, 
ended strongly on active foreign 
buying' following a sharp .yen 
reebvert' agairisj the .dollar. ■ 

; Canon climbed, . Y22 to Y637; 
Ricoh- Y24 -to V5S2,.Fuji Heavy 
Industries Y10 to Y372. Matsu- 
shita Communication YlOO to 
Y596 and Pioneer Electronic Y20 
to YL840, but Sony, Ya.QQQ, sur- 
reneder Y40 of its recent good 
rise, * 1 ; 


Hong Kong 


■: [Tokyo] 


: Closing pHrifS for North ‘ _ 
- America were nht available 
for this edition. 


■ Wednesday’s good : perform- 
ance was followed by a further’ 
market improvement early, yes- 
terday, but. late profit-taking set 
,in‘to leave a. rather mixed jj&ture, 
on- the dayj ; ' • . 

The Nikkei-Dow Jones ; Aver- 
age™ wbiih. closed at a* record 
jpeak the previous day, finished 
13.54 dovm at 6,830.31, but gains 
; on the Firstl market section; rb-' 
twined a * narrow lead., aver*, de- 
clines at- the close by 319- to 
'309. Turnbver was a sizeable 
400m shares,' hut well down - oh 
‘Wednesday’s 530m. -• • 

“■ Oils closed on a weak- note- 
; following.^ Japan's decisipr? to . 
join anti-Iran economic and .dip- - 
lomatic sanctions adopted 1 by the 
EEC. Arabian Oil lost ‘ Y220 ' <0 
Y3.610, and -Texaco Oil .y50 -to 
■Y1.300. : • 

-- Also retreating sharply were' 
fttfeui Mining, down Y33 Jt 
Y852, ap’d 1 Nippon Mining, ' off 
Y13 at YSSi. * v . - 


■ Buoyed- by a strong Hong Kong 
xloUaf. softer. U.S. invest rates 
and continuing market roumours 
-about share ‘acquisitions and 
take-ot*ers, share prices mainly 
-resumed tbqir good rally after 
Wednesday's mixed performance. 
Trading was again active and the 
-Hang Sec# index climbed 21.49 
to 86W7. 

Among, the leaders, Jnrdine 
. Malheson rose 50 cents to 
•HKS16.50, while Swire Pacific 
“A” and ' H KEIectric advanced 
35 cents apiece to -HKS7.35 and 
HK$6.15 respectively. RK Bank 
added 30 ce'nts at HKS13.90 and 
•Wheelock '‘A" 12.5 cents at 
.HK54.20. 

Properties, bad HK Lan d up 
30 cents at HK510.90 and SHK 
Properties $0. cents, .higher at 
HK$20.00. . Green Island Cement 
put on HKS1.25 to HKS44.00 and 
Hang Seng Bank HK$3.50. 

Germany 

After Wednesday^ ; firmer 
: showing, "ttie market failed to 
establish a decided trend yester- 
day in a ‘thin -business. 

Among Banks, Drcsdner shed 
• DM i but Deutsche Rank gained 
DM 3 and Commerzbank DM 3.90. 
Schertng, in Chemicals, declined 
DM 3.40 to DM 185.50 alter news 
of lower profits and an unchanged 
. dividend. ‘BMW, in Motors, how- 
ever, put on DM 1 more, follow- 
ing the previous day’s . rise of 
DM 4- oa the increased- dividend. 

Among. Stores, K&rstadt lost 
DM 3 exf-the recent advance, but 
Horten put on DM 2-.70. 


On the Domestic Bond market, 
the Bundesbank sold DM 49m 
nominal of Public Authority 
Paper, with prices rising by up 
to 60 pfennigs. Mark-denominated 
Foreign Loans rose afresh by 
up to DM 1. ? . 

Australia 

Oils continued to fea&Rb 
firmly, while buying -interest 
picked up in other 'sectors, 
especially in (he afternoon, with 
Industrials and Minings. display- 
ing a finning tendency; - The 
Sydney All Ordinaries' index: put 
on 3.72 to 780.28 and the Metals 
and Minerals index - 3&02 to 
4,739.96. 

Santos and Hartogto ; gained 
fresh ground in the ' Oils- sector, 
recording 10 cent gains ta 

ASS .20 and A $3.35 respectively, 

but Santas' project : - partner, 
Vamgas, ran into profittaking 
and sbed 25 cents to-A$44tt. 

Paris 

Trading was very quiet', with' 
French and foreign shares 
closing narrowly mixed. - 

Operators attributed die- wait- 
and-see attitude of investor* 
partly to failure to reach agree- 
ment over farm prices at the 
EEC .and the performance of 
French consumer prices. Which 
rose 122 per cent in March! after 
a. 1.1 per cent February gain. 

Banks. Portfolios, Foods and 
Department Stores held up the 
best; while Electricals, Rubbers, 
- Mechanicals, Metals and Chemi- 
cals mostly lost ground. -' Oils, 
Public Works. Textiles, and 
Motors were mixed. ■ . 

Credit Commercial de France, 
despite forecasting higher. 1980 
profits, were unchanged at 
FFr 163. 

.Pernod Ricard gained ' FFr 6 
to FFr 281. benefiting - from 
.improved 1979 profits. 


Johannesburg 


Gold shares further Improved 
in slow trading- High-priced 
issues gained up to 150 cents, 
With Vaal Reefs and StilfonMp 
attracting the most 
attention. 


CANADA 


Stock 




Abitibl *.! 

Agnico Eagle 

Alcan Aluitm i 

Algoma Steel™... 

‘Asbestos. 

Bk Montreal. 

Bk Nova 8cotia... 

Basic Resources. 

« ■ 

Bell Canada.*.™. 

Bow Valley. 

BP Canada. 

Brascan A 

Brinco ... 

B.C. Forest 

Cadillac Fairy,... 
Camflow Mines™ 
Can Cement.....™ 
Can NW Lends. J 
*' ! ■' •- *!“' 
Can Packers...™. 
Can Perm Mtg ... 

Can Trust co 

Can Imp Bank.... 

Cdn Inds 

Cdri'Pedflft 

Cdn Pacific Inv. .| 

Cdn Tire 

Cherokee Res-.. 

Chieftain...™ .| 

Cominco 

hOonrf-BeUAtAmit 


ri»MrarR«i~.r 

Co stain ... 

Daon Deva I 

Denison Mines ... 

Dome Mines. 

Dome Petroleum' 

Dorn Bridge ' 

DomFoundrlee A| 

Dorn Stores, _i 

Oomtar...... I 

Falcon Nlokel A™ 

G4nstar I 

Gt-Wast Ufa. . — , 

Gulf Canada | 

Oulfstream 
Hawk Sid. Can.,.. 
HaltinBer^Ags-jy. 


18i« 

10m 

28ag 

aes*> 

3ft- 

23S« 

2fti. 

12*0 

ft 

3B • 
42*8 
SO*,. 
24ts 

™ 78 « 
23 
177, 
16*e 
12 1, 

VS 

SI 

nit 

22T fl 

247 S 

26T| 

S8T0- 

«01 a 

26 
10 ] B 

BBS* 

53i| 

-X»- 




rtl 


& 
67 
66 1 1 

ISlg 
207| 
17*6 
221b 
101 
261. 
141 
132 
6JBS 
16 
*8 . 


>181* 

101* 

2B 

2810 

SIS, 

25(t 

24 
.13 

19- • 
41** 
40 
24H 
7** 
23 
IB 
16ft 
12 

* 7S *. 

311* 

18 

221* 

84ft 

261* 

-3BS0- 

391a 

25 
101, 

2810 


Hudson BayMng.l 241, 
Hudson's -*3 Sr' 

do. Oil A Gam™... | 111 

Husky Oil SB 

IAC — 10ft 

Imasoo 43i a 

Imp Oil A 43 

ineo 25ft 

Indal 12 

Intarpr. Pipe-.... 16ft . 


unr 

670 

,1 st 

67 

66ft 

1470 

30ft 

171 0 

22 

100 

261* 

141 

161ft 

6.50 

15ft 

.*8*4 

7 «k «: 

■23— 

noftH 

82ft 
10ft 
«ft . 

28ft ” 

lift 

16ft 


Pmpi 

■prtvjpi 

iPro«JTiabanli 
TitMiati) rerr 


Kaiser Res™. 

Mac. Bloedel 

Marks ft Spenser] 

Massey Ferg 

McIntyre Minae.. 
Mar land ExpVor™| 

Mite/ Corp. 

Moot e Corp 

Mountain state..' 

Nat. See Prods A, 

Noranda Mine 


20 

25ft 

7ft 

0 

58 

23 

18ft 

3310 

10ft 

l? l » 

241. 


Noroan Energy...! 82ft 

Nthn. Teteoom... 40 

Oakwood Pet..... 18 

Omni™ — 2 JO 

Pacific Cooper™. 8.10 
Paacah Petrol'... 

Patino 31--. 

Placer Dev™ 4gft 

PowerCoro 14 ft 

Quebec Strgrt.--..! ^-4,00 


£Bft 

25ft 

8 

9i« 

57ft 

22ift 

181* 

33ft 

20ft 

12ft 

241, 

33 
3Bft 
IB 
2.00 
■ 3.25 


Ranger Oil 25ft 

Reed Paper B .Pf . V, 
Reed'SterihsilL.™ * !7ft 

Rio Algom 28ft 

Royal Bank 39ft 

Royal Trvgtco A™ - A2A»- 
Sceptre Rea...; — - il-iy 

Saegram 68ft 

Snell can OIL 31ft 

Staelftf Can A™™^-29ft:- 

Tack & ™.^L:-424£ 

Texaco Canada.. 86 
Thomson News A .-X5ft 
Tororita'DomBX. 

Transcan Pipe — ! 
Trans-Mntn Oil A., 

Utd Slsqde Min es 
WaIkanHrm)C.*k! 

Warrior Rea 

Westooast Trans.. 
Weston (Geo) ! 


-26ft 

21ft 

11 

-24- 
4.00 
13 • 
22T|- 


261* 

...BV 

.5ft- 

281* 

40 

yai 

621* 

.sift 

-26ft; v 
85ft 

;»ftr 
■25ft' 
22ft 
lift 
Z3ft 
25J* 
4.00 
.13. . 
•25 — 


AUSTRIA 


April 24 . 


Creditanstalt -™ 
Landerbankr™™^ 

Perimoeser 

Semperlt 

Steyr Daimler.,™. 

vattschecMag-™* 


Price. 

+ or^ 

,538 


Jll 

— i' - 

105. 

+ 1 

253 

-1 

- 546 





beuhum/u/xembourg 


•April ps:.:* 

ARSED. 

B&nq lod a-UDC- 

Bakatrt 6™ ■■■ .. 
Clm ant CBR....... 

Cookarill 

EBES :... 

Electrobel. 

Fabrlque Nat....™ 1 

Gfi JjkHlU.™.. 1 


1 ijBL iBi 
Geraert™...^,.. 

Hoboken_.™ 

intercom. ... 

Kredlatbank. ,] 

Pan HaldinS. ™.™. : 


Price! +or 
FI*. t| ■ — 


2,180 

8.400 

^2.08e H 

~SS4 

280 

2,155 

5,680 

3^90! 


rxot vi , : . : . t -f 


3,060! 

2.560! 

1,660: 

6,400 

3,420 


+ 16 


+34 
— 40 
—30 
-100 


BELGIUM (continued) 

r^riM -1 

.. Aprji. 24 


Petroflna™..^ 

'Itoyale Beige ™_.i 
itol Eih'tanq ..J 
See Gen Beige.™. 
Soflria . I. 

auk... 

UCB-.„ 

Union Mlniere.... 
Viallle Mont 1 


FA, 


.6,120, 
A 760 
2.535 

•>3B4 

3.340 

2.495 

2,440 

1356 

770 

1350 


+ or 


—110 

■*150 


+ 10 
—10 


+30. 

-34 


DENMARK 

■ ■. » 

April 24 


Andelsbanken™. 

Baltic* Jkand 

Burra. A. Wain i 

Cop HandeTsbnk. 
OXuWCeirab-..*™. 

Dan ska Bank. 1 

East Asiatic. 

Rnansbanken .... 
Forenede Brygg. 
"for and a Dam psk] 

GNT Hldg J 

Nord Kabel...™.™4 
Novo Ind. 

Papirfabrtkker™ 

atbanken..™. 
JunkJ 


S Bernndson..™... 
SupBrf<tt_™.. n -.-. 


Price 

Kroner] 


112.5 
1289 

61.5 

^18 

101.5 

ioa^ 

147.50! 
231 


+ or 


160 

171 

135.5 , 
*38.75j 

103.75] 

105.5 
106-5 


360 

107.6 


—12 

+Ui- 

—2.5 

'^a.n 
— d;i 

-8.7B 

-i 

—2J6 

+0.7B 

-025 


its. 


Boa Kalis 
Buehrmann-Tet .1 
[-Catend Hldg*..... 
C savior.™...™...™. 

Xnnla..^..™ 

Euro Com Tst.™.. 
Gist Brocades... 
Heinakan 

Hoog ovens 

Hunter Douglas. 1 

BSfSSzr 

Naardsn 

HatNed Cert,^ 
Ned Ored Bank... 
Ned Mid Bank.... 
Nedlloyd. 

Oca Grinten ....... 

QGEM^ 

Dmmaran (Van). 

Pakhoed ... 

Philips. 

MJn-Sohelde ..... 

Robeoo 

. ftodamoo 
JJtolin 


—2 

+0.76 


FRANCE 


AprH 24 


Em p runt 1S7S 
Emprunt T% 197*. 

ONE** — 

Afrlqua Occld. ™J 

Air Uqulde 

Aquitaine.. 


Au Prints mps ^^"T16 J 

^d-"™™.^;. 481 

Bouygues 594 

*SNCarvaJ+™_A, ^05 
1.695 

335.0 

356.0 
455 

2Bf* 

18 m- 

54 

239.5 
34^ 

650 

340.5 
297 

104.6 
242 
661 
1,585 

57.5 

19.100 
795 
605 - 
76,3 

227 

108.5 
282 

228 
216 
240 
254- .-3 
443 

129.5 
«»« 

I51T 

631 
272 JS 


Oarrefour 

Olub Mediter™.:.. 

COE™ 

C8F (Thomson).., 
Cle Bkncalra..;™-, 
eie'Gen Eaux^-rq 

Coflmeg ...... 

CCF 

Creusot Loire.™., 

CFP— 

DNEL j 

Dumez 

Ferodo ™..J 

Gen. Occidental . 

Jmeta)., 

Lafarge ™.™.[ 

L'Oraai 

Leg rand— — — , 
Machines Bull.™. 

Metra™. 

Mlahal/n B. 

Moet-Hannsssy ™' 

Moulinex 

Paribas 

Pachlhey....™,..™. 
-fpco wd -RicarcC'.. 
rT«r ™T.....-.™™.. 


Price 

Fra- 


1962’ 

6.489. 

4.230 

361.8 

612 

1.238 


+ or 


.+51 

+69- 

+20 

flJB 

—2 

—13 

—1.7 

^03 r 

-a 

-0.1 

—1.5 

—12 

■+1:5 


Peugaot-Cit. 

Po olein. 

Rndloteeh , 

fffdgirtf - 
Rhone-Poulenc... 
PteussaI4Jol«f™... 
St-Qobaln 

Skis Rosslgnol 

T«^niigahJElsi£L^784: 
Thomsen Brendtl 1892 


-0.4 
—9 . 

+9' 
+0.5 
-0.1 
-0.9 
+2 
+ 18 
+4- 
— i!b 

-10' 

+i 
—1.7 
+ 6- 
-2 ' 
+ 1 
+7 
-fV. • 
+ 1 ^ 
+0.6 
+74 
OI?" 

+2.5 

+7 

—0.2 


Bancs Com'la..™ 

Bastogl Fin 

Flat. 

, Itafcementl.. 

ktadsldar.-™.™..^.. 

fMontedlson™ 

Olivetti — 

Pirelli Co 

Pirelli SpA™ 

Snia Vi scorn, 

do. do. Prlv. 


GERMANY 

'■'Aorifai 


Price 

Dm, 




AEO-Telef... 

Alflanz-Vars™^.™. 

basf.™j._.--:™: 

BAYER. 

BHF-Bank™.-™-™. 

BMW. 

Brown. Boverl 

Commerzbank ... 
Conti GummL—™ 

Dabnlar.Bancf» 

Degussd ™.'^.,™™, 
Damag 

D’sohe Baboopk. 

D*uttafie»Uik™. 
DU Schult.:..:™.™. 

Dresdner Bank™. 

DyokZorabiriu^. 

G KHwir™::. .v™ r. at ; 
Hapag Uoyd™. ... 

■%«Asi*el0<w' 

Moesch.-.. ...... nr:.. 


+ 1.0 


Ho|zmann(P) — j 
Horten..™.... 

pw«Atir;T™^..~| 

Kaufhof | 

KHD ^ 

Kloeefcner.™.^;jif 
Krupp. — 
Unde»™.™.™ 


255 

134 

177.1 

1B8.Q 

204.0 

».e 


+ 0.5 



Muench Ruck.,.™] 

Preussag .. 

Rhein West Elect 

Rosenthal 

6 eheriw g -m r nm.. 


Thyssan..™ 

Varta. 

Vaba. 

Ve re In-West 

Volkswagen.™. 


560 
1B5.5I 
171 
244 



DvIftW I lip 

B0£ 

144 
137 
262 
190,6 


-0^ 


HOLLAND 

Ap/-!l.24 i 


ACf Holding..:™. 

Ahold ;. 

AKZO...» 

ABN™ 

AMEC 1 ™ 

amro 


Price 
FIs. . 


72.5 
67. lid 

23.6 

296.5 

100.5 

63.6 


Bredero Cert [200 


Rora ni o ™ ' . 

Royal Dutah. — 
!3UewnbuFB , ».. A . 
Tokyo Pac Hg:;;, 

Unilever. 

Viking Res™ 

VMF-Stork. 

VNU 

Volker-Stevln.,.. 

West utr Bank.™ 


91.0 

62.0 
26.0 

216.5 
132- 
67, . 

29.1 

61.SXC! 

18.7 
21.3 

23.0 
. 61.0 
I X5.7 
1J&.5 

aiio 

84.2 
120J3 

la'34.0 

42.8 

18.8 

32.1 
168.0 
109 
1400 


’■for 


-0.5 

+0.4 

-0.8 

-1.5 


—3 
—0.9 
-0.6 
-0.5 
—3.8 
—4 . 
+1 

—2.6 
-0.5 
-0.1 
- 0.2 
—0-3 
+ 0.2 
.— 0.9 • 
-r-0.7 1 

+b:z 

-0.3 
-0.5 
=-0.4 
— 0.5 

— 0.6 
-0.3 
-0.4 
-0.4 


JL3 















Upf-i 










ITALY 


April 24 - 


Price 

tire 


, 0.5 , 
[ST,650 
12,600 
669 
1.920| 
79 J 

20,T80f 

.-315 

178 

'2.135 

1,940 

681 

660 

609 


.+ or 


+0.5 

-+35Q 

+20 

-5 


—ID 

-230 

--+&.- 

+ 65" 
+ 10 
—3 
+ 10 
+8 


NORWAY 

April 24 


Berg'dnrBartk. 

Borregaard 

Cr«d{tbapJ(..,..T 

EtRem -+™-l 

Kosmos 

Norsk Hydro..... 
8torabrand 





SWEDEN 


April 24 


Abas 


CellulBia.. 

Electrolux 

Ericsson . — ™.+ 
Esselta 

Fagersta 

Qraenges 

Me OCh Dom . — 

Saab- Scania 

Sandvik 

Skandia 

Skan Enskilda.... 

SKF 

I St.Kopparberg..-' 

Tandstlk 

Uddeholm ... 

VOiyO 


Prloe 

Kroner! 


172 

*132 

64.51 

64. 

•:i«r 

126 

102 

.94.5| 

140 

93 

85 

124 

85 

216 

239: 

121 

70 

£04 

■68 

“86.5 

72 

78^] 


+ or 


r— 2 " 

^d’.5 

—1 

+0.5 

—1 

+ 6 

-1.5 

-3 

11-: 

r?.I' 

-0.5 
-1 J3 
-•IhS 


■for 


SWITZERLAND 

April 24 . J Price. 

Linn 

Alusulsse- 1 1,1551 —25 

Brown Boverl..— / 2.715. —30 

Clba-Gaigy.. 1015! —15 

do (Part Certs)- 780] —6 
Credit Suiisa — 2,08a — 5 
ESekttpw&tftj™^'. • g^ion-'+ao 
Ff*B'ner(Geor..~ * TSO; -- 10 
HOff-RoohePtCts'53,600 1 —260 
HCff-Reehs 1/10. 5300] —50 

Interfood 6,300 +76 

Jalmoli 1.280 -20 

Landis A Gyr 1.370 

NeiUe.. 3.195J -25 4 

Oer-Buhrle | 2,6S0| +S 1 ' 

Pirelli | 260, +1 

Sandoz IBD, 3,600i —40 
Sandoz (Pt CM) J 457i -3 

SchindleriPt Ct*)j B60| - 

‘"• 1 » g rfr r r . t ...-.j a 7 .-. - 

Oa n K.„:; M .. 1 wj[r ,iij g" ■ 1 
Swiss Reinsce. ...] 6,960; —50 
Swiss Volksbk—I 1.7B5[ +5 
Union Bank...™... 1 3,310[ —10 

Winterthur. ! 2,070 -5 

Zurich law™... ;13.600, 


AUSTRALIA 

. . : . I Price 1 -for 
April 2 4 Aust. il — 


ANZ Group" ! 4.30 

AorowAust j 0.80 

Allstale Expl 1.10 

Ampol Pet. 1.08 

A 6800 . Pulp Pap. 1 1.90 

Audimeo...'. i 0.26 

Aust Cons lr»d,....l 2.01 
Aust Guarant. 1.40 

Aust Nat Inds 2.40 

Aust Paper l.SQ 

Bamboo Creek... -0.26 

Bank NSW., 2.85 

Blue Metal ’ 148 

BandHIdgs™....™] 1.40 

Bara I 2.36 

Bl' villa Copper ...:2.10xc| 
Brambles inds....] 1.92 

Bridge Oil ! 3.05 

BHP ill.9M| 

Brunswick OIL... 0.19 

CSR 5.12 

Carlton Q litd .... .1.85 
durr on must).. o.29 

Do. Opts 0J20 

Cockburn Camt. 1.36 

Coles (G.J.)™ 1.B5 

Comalco....™ 4.40 

Cdna Gold™...™.™. 5.90 

Containers 2.66 

Conzlnc Kotin .™ 4.95 

Costaln 2.BO 

Crusader Oil 5.10 

Dunlop 0.80 

Elder Smith GM. 2.60 

SBMWWBT 

Escor. 0.87^ 

Gen Prop Trust.-! l-§3. 
fmmtrslBy™^i...4 :-3.7o 
Haitogeit Energy; 3.35 

Hooker 038 

ICI Aust 2.14 

Jennings 0.93 

Jlmberiana Mln..| 2.20 

Jones |D) i 1.27 

Kla Ora Gold 0.35 

Lennard OIL 1.40 

MIM S.9B 

Meekatharre Ms.' 3,08 
Metramar Min 0-26 

Monarch Pet. f 0.65 

Myer Emp....„...| .1.56 

Nat Bank ™...,l 2.40 

-Newsn...-.™..-.™..«.| 2.30 
-Nlaholaa Int—™— 1J$5 


+0.03 

-040 


+0.08 


— 0.0 1 


.+O.B5 

-0.02 
+0.08 
+ 0.05 
+ 0.02 
+0.03 
+0.05 


+o]n 

'+bjn 


-o.oi 

-0.56 


+0.IB 

+oSi 
+ 0.06 

— e^H 

Tom 

7o.io 

Zoioi 
+o. 


North BtoUflfL-l. *.88. 

rOakbridge 3.20 

Otter Expl..™ 1.25 

Panoon 5.50 

Pan Paolflo 0.19 

Pioneer Cone, j . 1.75 
Queen Margt 0:-i 0.30 
Reokitt A Coin 2.60 

Bantoe.™ 8^0 

Sleigh IH.0.1 1 1.06 

Southland Ming.. 030 

Spargoa Expl 0.40 

Thos Netwide..... 2.38 

Tooheys. 2-15 

Tooth 1.85 

Utah Mining 4.25 

Valiant Consdt.. { 0.78 

WaKons. I 0-58 

Western Mining..) 3.90 

Woodsfde Petrol.' 2.26 

Wool worths™ | 1-46 

Wormaid Inti 3.10 


+0.US 
— 0.01 
+0.112 
— o.oa 
+o.oa 


™+O.Wj 

+0.16^ 

— olzo 

+0.W 

+0,01 

^afii 

+0.10 

-0.01 

-0.01 

+OJ« 

— oloi 

-0.05 

+0.00 

+OJO 
+ 0.01 
+ 0.01 


HONG KONG 


April 24 


'Price 
. | H.K. l! 


+ or 


Cheung Kong'..'---! 
Csomo Prop 

Crocs Harbour..- 

Eastn Asia Na'v..L 
Hang Sang Bank! 
HK Electric \ 

HK Kowloon Wh.l 

HK Land;....--™.-...-] 
HK Shanghai Bk.[ 
HK Telephone.... 

Hutchison Wpa...J 

Jardlne Math. ....■ 

New World Dev.. 

I'saay Trust Bk.] 

|6HK Props™: ; 

Swire Pac A, — > 

Wheel'k Mard A 

Wheel'k Marlti’el 


:tw. 

+o”io 


.26.01 
1.90; 

9.20 
- 5.20 [ 

97.51 +3.5 
6.16 -0.10 
.65.5) +0.66 










[IiL* 















JAPAN 


April 04 


! Price 
! Yen 


Ajinomoto^ 

Amada 

Asahl Glass 

Bridgestone. 

Canon 

Citizen 

Daial 

DKBO 

Dal Nippon Ptg 

Dalwa House 

Dalwa Boiko 

Ebara 

Elsai - 

Fuji Bonk 

FuiJ Film ........™ : 

Fujisawa.....-'.-. 

Fujitsu Fanuc— 
Green Cross ....« 

Hasqgawa.™- <'.•■> 
Helweftf Eat™... 

Hitachi 

Hitachi Koki.— .. 

Honda 

House Food - 

Hoya. 

ftohIC.) 

Ito Ham 

I to- Yoke do 

JACCS - 

JAL — • 

Jucco 

Kajima 

iKaO-SoaP ? 

jCaififraina 

Kikkoman 

Kirin 

Kekuyo 

Komatsu 

Komatsu F'lft.. 

KBnwnnwnr 


+ or: 


.. 673 

,, 480 
358 , 
! 505 I 
•i 637 J 
.1 376 I 
,.| 72B 
394 I 
-500 
278 
206 
426 
866 f 
415 
S53 
. 7.62 : 
.2.610 

.'1,500 

.1.513 
!- 679 
•[ 250 l 
,.i 580 
•: .596 
.) 702 
.! 871 
436 
.j *70 
■|1,010 
.! 420 
■2,360 
. 669 
269 
j&84 
.480 
38« 
397 
970 
360 
575 
T 


+14 
■+7 " 
-5 
+ 22 
+ 7 
-2 


-2 
+ 6 
+£ 

+ 11 

- + 15 
: +12 
-40 
-40 
—3 
-+»-• 
+4 
-9. 

** 8 

+a . 

—8 

—7 . 

— id' 

+ 7 
. +40 
+4^ 

+2** 
.+.10. 
+ 14 
+ 1 
+ 6 

+5" 


JAPAN { continued), 

1 Priba 
April 24 ‘ Yen 


Kubota ™| 

Kumasal. 

Kyoto Ceramic... 

Lion 

Maada Cons. 

Maklta -I 

Marubeni .......... 

Marudai 

Marui 

Matsushita 

M'ta Elec Works 
M'blshl Bank 

M'bfshI Corp 

M'blshl Elec. 1 

M'blshl m Est 

MH! 

Mitsui Oo. — 

Mitsui m Est..— 

Mltsukoshi 

NGK Insulators™. 
Nippon Denso.... 
Nippon Oakkr.;... 
Nippon* Meat—a. 
Nippon OIL 

Nippon Shlnpan. 

Nippon Steel 

Nippon Sulsan.-.- 

Nissan Motor-™— 
Nlsshln Flour...™. 

Nleshln Steel 

Nomura. — 

NYK 

Olympus 

Orient 


355- 
337. 
3.000 
360 
440 
976 
580 
648 
610 
502 
650 
416 
724 
191 
368 
1B7 
314 
463 
394 
461 
1,080 
700 
408 
,2,350 
BBO 
134 
, 200 
Kboo 

580 

332 

152 

882 

307 

852 

£20 


Pioneer 

Renown 

Ricoh 

Sanyo Elec 

Sapporo 

Sekisul Prefab™, 

Sharp 

8hlsaldo 

Sony - 

Stanley -.... 

S'tomo Marine™. 
Talhel Dangyo-— 

Talsel Corp 

Taliho Pharm.ft 

Takada 

TDK 

Teijin— 

Telkoku Oil 

TB5 

Tokkt Marina*— 

TokyoTleotPwr. 

Tokyo Gas. 

Tokyo Sanyo 

Toshiba 

Tokyo Corp — 

TOTD 

Toyo Balkan 

Toyota Motor 

Victor 

Waooal — 

Yamaha Motor™. 

Yamoxakl 

YaaudaFIre— 

Yokwawa Bdge. 


>.940 

485 

682 

371 

830 

685 

550 

875 

\ 2 xn 0 

440 

251 

655 

201 

548 

490 

2,000 

158 

1.300 

5 S3 

590 

807 

116 

680 

189 

208 

436 

413 

B15 

1.460 

665 

1010 - 

480 

278 

610 


+ or 


-2 
—2 
+ 40 
+ 6 
-18 
-5 
-10 
+ 1 


+ 2 
+ 6 

-1 
+8 
+ 1 
+ 6 
+7 
—1 
+ 5 
-40 
+ 5 
+ 1 
-40 
+ 10 
—2 
-1 

—2"** 
+ 1 
+2 
+4 

-a 

+ 1T 

-10 

+20 

+24" 
+ 1 
— 1 
—8 
-10 
—8 
—40 
+2 
— 8 
— 10 
+ 1 
+ 5 
+ 20 

-a" 

-50 
-9 
+2 
+ 11 
+ 1 
+a 

— l 


+4 
+3 
-40 
-8 
+ 20 
+8 
+7 
+8 


SINGAPORE 
April 24 


Price 

8 


Boustead SHd.-.i 4.52 

Cold Storage 8.12 

DBS 4.50xs| 

Fraser A Heave- 6.16 

Haw Par l.BD 

Inoheape Bhd™... 2.49 
Malay Be'nfdntf... 8.65 

Malay Brew 4.68 

OCBC 8.15 

Ran Eleot 1,58 

Slme Darby..-. 3.14n 

Straits Trdg 10.90 

UOB — ...... 4.00 


+ W 


+OJB 

+0J4 


+0,04 


+ O.0S 
+0lW 
+ 0.02 

+6jffl 


SOUTH AFRICA 


Apr. 24 


l Price 
Rand 


Abaroom ._.™....™1 

AE ft Cl....:. 

Anglo Am. Op--.™., 
Anglo Am. Geld. 
Barlow Rand . — 
Buffs Is _| 

ONA Invests™ — 

Currie Finance™ 

Dr Bears:-™ — :..., 

East Dria 

FS Gaduid™-.— .... 

Gold Plaids SA... 

HiBhveld Steel.. 
Huietts —...! 

Kloof — 

Nad bank --J.™'.™- 

OK Bazaars... 

PrsteaHIdss.... 

Rembrant™.™.™... 

Ronnies - , 

Rust PI at 

Sage Hldgs...., 

SA Brews 

Smith CG'SugarJ 
So roe 

Tiger Qsto-. 

United. :....! 


2.75 

6.85 

23.0 
80 

8J5| 
34 
4^6 
1.60; 
9.20j 

24.5 

55.5 

70 

4.00i 

6.05 

29.5 
5.90 

14.3 

2.75 

6.00 

2.76 

8.00 

10.6 

1.7B 

14.40 

1.90 


+ or 


+ 0.20 

+Ojf 

+0.15 

+ 1.U 

+ 046 
+040 
+14) 
+0.7S 
+046 
+0,06 
+0.W 
+ 1.5 
+0.W 
- 0.1 
+040 
+0.18 
-’0.10 
+0.1S 
-0.16 
+042 
+ 0.1 


+0.U 


Financial Rand US$0.94 
(Discount of 24i%) 
BRAZIL 




April 83 

Price 


Cruz 


Aaeslta-,™'...;.i 1 ,™..j 

Banco Brasil 

Bslgo.Mln-.-.-™-, 
LoJbs Anver™..™... 
PetrobrasPP.™... 1 

Pirelli 

Souza Cruz.™...— 

UnipPE..: ; 

Vala Rlb Ddcs' I 

T'over: Cr.840.2m 
Source: Rib' da 


+ 6f 


^-SiMuAh^rtee^ Page Zi 


NOTES.- — Prices on this page era u qooMrf m 
indwdual exchanges and fft last trsdsd prices. 5 Destine. 
SOS penned, xd Ex dividend, xc Ex scrip Issue, xr Ex im? 
xa Ex all. 
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THE PROPERTY MARKET BY MICHAEL CASSEU. 




Investment ‘go-slow’ 


THERE WAS a virtual stand- 
still in the level of institutional 
investment in UK property 
during 1979/ despite the con- 
tinuing popularity of property 
as an investment option and 
the growing volume of money 
looking for an-income-producmg 
home. 

Figures provided by various 
government sources in the past 
few days show that while the 
insurance companies and pen- 
sion funds pushed up their net 
investment programme at home 
and abroad from around £S.4bn 
in 1978 to £9.9bn in 1979, the 
level of funds put into UK 
property remained almost 
unchanged. 

Although same elements of 
the figures are still provisional 
it looks as if spending on UK 
property and land last year 
totalled £1.14bn, just fraction- 
ally ahead of the 1978 figure 
of £1.13bn. If the substantial 
increases in capital values are 
taken into account, the real 
level of institutional property 
investment went down. 

The overall net investment 
figure of £9.Bbn does include 
some overseas property activity, 
though the returns in this 
respect are not comprehensive 
and it is not in any case possible 
to separate them from the 
overall total. 

Notwithstanding their failure 
to materially step up UK 
property investment over, the 
last two years, many institu- 
ional investors wish to see a 


rise in the property content of 
their portfolios. 

At present, .the average net 
Inflow allocated to property by 
the life companies and pension 
funds lies somewhere between 
10 per cent and 15 per cent and 
it is expected in some circles 
that, the proportion of institu- 
tional funds- directed into the 
property Sector ■ will rise to 
nearer 20 per cent within the 
next five years or so. 

In answer to the shortage of 
properties which come up. to 
institutional standards — 
standards which, so far, show no 
sign of cracking — the funds 
are continuing to expand their 
role as do-it-yourself developers. 
But given the gloomy forecasts 
for the corporate sector, the 
institutions might soon find an 
increased flow of prope rites, on 
the market as companies under 
pressure attempt to improve 
liquidity by selling property 
assets and leasing back — a 
fairly widespread phenonmenon 
in 1974-75. 

According to the latest 
government figures, the -invest- 
ment activity of insurance com- 
panies in 1979 was. as io pre- 
vious years, dominated by the 
continuing move into British 
Government' securities. But of 
the £865m which the long-term 
funds of insurance companies 
put into non-public sector or 
company securities, £574m 
found its way . into land and 
property. In 197S, the figure 
was £487m. 

At the same tiipe, the 
general funds of the insurance 
houses invested £S60m last 


year, of which net investment 
in land and property accounted 
for about £57m,. a fall of £5m 
from the previous year. 

As for the private sector pen- 
sion funds, which put the bulk 
of their £2.Q5bn of investment 
'funds into company securities, 
a total of £203m was spent .on 
property and land during the 
year. This compares with a net 
investment of £164m in land 
and property in 1978. • 

The local authority and other 
public sector superannuation 
funds invested a combined total 
of £2.59bn last year. In spend- 
ing just under £38m cm property 
during 1979, the local authority 
funds repeated ' (somewhat 
uncharacteristically) almost .to 
the pound, their expenditure in 
1978. 

But the other public sector 
pension funds, such- as those 
run on behalf of employees of 
the Post Office. Gas Council, 
electricity supply industry and 
the railways, cut back property 
investment from £387m in 1978 
to £267m last year. 

It is, however.' some of these 
huge public sector funds (the 
Post Office Superannuation 
Fund has ■ a capital value of 
around £2.6bn, followed by the 
National Coal Board Funds at 
about £2.1 bn) who have been 
more active in the search for 
overseas investments. It is a 
sector of the investment market 
which relatively few funds feel 
capable of tackling but one 
which more may have to enter 
if property i$ to maintain or 
increase its traditional propor- 
tion of the typical institutional 
portfolio. 


Chesterfield delays 
DoE legal action 


sggEHEgHaffis 

iiuARaAvCrniiRi 


Rates burden gets heavier 




CHESTERFIELD PROPERTIES 
has decided t odelay proceed- 
ings. threatened against Mr. 
Michael Heseltine, Secretary for 
the Environment, because of 
delays in approving the £3m 
final phase of the Bransholme 
district shopping centre in Hull. . 

The company said yesterday, 
that it had been advised by 
counsel to postpone proceedings 
despite having clear grounds for 
taking, immediate steps." The 
complaint centres on , the 
Minister’s decision in August 
1979 to call in Chesterfield’s 
plans to provide the shopping 
complex with a 764)00 sq ft 
extension, despite the local 
planning authority’s approval 
for the scheme. 

Both Hull City Council and 
Chesterfield called the inquiry a 
waste of time and money and 
there were -no major objections 
to a scheme which was first 
approved 13 months ago. 

Now Chesterfield says that a 
decision on -whether or not to 
institute proceedings asainst the 
Secretary of State will be nut 
off until the conclusion of a 
public inouiry into proposals by 
Asda to build a superstore at 
Eilton, a few miles away from 
Bransholme. The Department 
of the Environment has 
aoparently insisted on raising 
the Bransholme issue at ttie 
Bilton inquiry — which began -on 
Tuesday — and the Inspector has 
been asked to report on the 
likely effect of each proposed 
development on the areas as a 
whole, whether both schemes 
should be permitted or whether 
just one should go ahead.- 


Hull City Council has opposed 
the Asda plan for a 58,000 sq ft 
district shopping • centre — 
although it would accept a 
smaller More — and both 
Chesterfield * and . Asda : have 
repeatedly stated ' that neither 
company wants to prevent the 
other, from developing their 
superstores. 

• The - 65,000 < sq ft ' office 
building at .20; Soho Square, 
London, WZ, has been sold by 
Conrad Ritblat -on behalf of 
British Land to Austin Knight 
for £750,000. The offices 
formerly occupied by Cross 
and Blackwell, were pur- 
chased by .British Land in 
1906 for £1.6m. Immediate 
funding with Sun Life was 
arranged at £L6m on a lease- 
back for 200 years -and on a: 
rental basis of two-thirds the 
rack rent up . to 1984 and 
seven-ninths thereafter.,. 

Fourteen-year rent reviews 
were agreed for the first 42 
years, then • increasing to 
seven-year ' periods. The 
entire property was let to ' 
Austin Knight at £1004)00 a 
year for 42. years with 14- 
year reviews, showing a 
shortfall to British Land of 
£10,000 a year for the first 14 
years. E. A. Shaw repre- 
sented advertising concern 
Austin Knight 

• All the remaining office 
space In Haslemere Estates’ > 
restoration scheme at 3, 
Kings Arms Yard, EC2, has 
been let by Jones Lang 
Wootton and Fletcher King 
to the Midland Bank. 


A WARNING '-this -;week ;ftom 
Sir Horape'Cutler,' leader 'of the 
Greater London Council, that 
property owners ; and planners 
are in' danger' of . ktfimg -off. 
London’s “ge^deja goOse:’'— the 
millions of office- jobs- located 
. in the : capital.. 

, Sir Horace told the Associated 
; Owners of City 'Properties that 
it - would be. , short-sighted for 
owners jfco insist on “ excessive H 
rests and that, in turn, councils 
should enable the 'demand -for 
office space .to be met The GLC 
leader : said that 1 -while;' the 
attractions of -London as a 
national' and international em- 
ployment location were clear—, 
another 15 banks came in 
during 1979 bringing the total 
to 330 — it was dose to the top 
of the league for rents and 
associated costs. ' . 

Sir Horace’s warning is not 
the -first of its type -and there 
has clearly- been- a major em- 


wake '.of 'growth; of . the- r:^ - 
jseryace sector. .’nm.prom^^nq^of cmrtse^: 

mgb rental costs • and ; a vcbnfip'ed 
restricted supply .of. suitable; fee; 

property axe the -.-reasons -most 

generally quoted to expLaia-the ; ' MO)$.;repidkF Jfgto. ihe.-natibnal.- 
continuing -migration but . the • av€! ^t£®" ■curtent.-- 

pobllcatioh pf a report^rega^ ^naHa^iS'^v g'ggvtersal of/tht - 
by • Debenham Tewson V«nd trend; m. .gad-due- 

Chinhocks, : the chartered, the rite, 

surveyors,- shows jdst how mack have. meant 

Sir Horace's -cbuntetparfeiih 

local Authorities th emsrives can 4e^;fimws fc.thp metropolitan 

influence .' ' the u associated -'areas,-' 

costs " he mentioned.- . - -vyJKe wte^fe caDu^g ior- 

■ The report, on office rents and, . a!'ce3ung^oitbus£ubsS .tates, 

rates,, shows that : the^ rates these -titflfld .exceed £4bn.iyjny 
burdeb 'continues td grow as a ;i98frSl, any ammnit ; rough;? 

■ percentage . of rental outgoings, ' ctRia to r the' «um.vdue-: - in ' 

despite fhe large rises hr rental. : Gqrt>dratjen_TSX;pyer the, same . 
■values. "Dy Debenham ««• to., 

calculation, ja’tenafttih-.tije Gtty^ Jgp5 l * 1 JJS l,a .- 

of London can how expect bis rplanners-i'wQOr oe.itijing. - 

rate'bip to bfi rou^y equal - 


Greycoat pushes on at Tbwlf 


GREYCOAT .LONDON- 
ESTATES, -the joint- partnership 
between Greycoat and Sir Robert 
McAJpine, baa entered the next 
round . in its campaign to get 
planning approval for its. office 
and hotel complex at Tower Hi ll . 

The original'-'.-* application, 
which was passed by the Greater 
London Council and - the City 
Corporation, was rejected by- 
Tower Hamlets and the company 
lodged an ' appeal. Now it has 
entered a revised Second appli- 
cation, which entails; a small- re- 
duction in the proposed office- 


content and. some ardntecturel 
alterations. ' - - • ■- -1 ' .- L -. . r - .' - : 'i 

' -Ihe /complex -is planned ’to' 
offer about 140.000 square- feet 
of office space a 250-bedroom, 
hotel and a pnblic hoase. Gr^-’- 
epat London is already- baring 
talks with a- UK hotel ‘chain; 
operator ’ ; T 

.' Stuart Upton of Greycoat says 
the .office content' -shpuld cost 

around £l5m though tio fund- 
ing arrangements. WjlF-be made 
until -the planning problems -axe 
cleared up; Such-, profclemsare 
not' stranger to Lipton. and . bis 
colleagues, with the marathon 


.u—tite tispectoriS -report Is wra 
iieriistere-?ahd ..-^tempts -';by- 
Greycoat ^Estates vto.'go- ahead 
.witiv a £3emOffiee. -shBppin&aBd 
3esiaentiai Schemer on fhe ate bf : 
Spltaffield Market stitT inovfcfc 
,Sow&. .forWa rds-r; v i . 

.-yVorks on CntSets' Gajflens^tlbe 

. «|4jcxe f, redevelopxnent rhehane 
dose rtoV Uvetpdel 'Street .Sta- ■ 
tjon' Is.h owe ver, Wfeltiitalenray. 

" The Baltic . - Exobcangey is op! 
lodger a pbtenttal tmtant but 
Greycoat has: Already i- started a 

1 ow-k 'ey-: : Search;: - -^occupiers. 

Compietiwi ; • 


*l«l 

INDUSTRIAL 


Telford 

Modem Factory/Warehouse 

40.000 sqft,to let. Rent under 85p per sqft 

Reading 

Excellent new Factory/Warehouse 
29,000 sqft on 1-49 acres, to let 

Greenford Middx 

New Warehouse 

15,500 sqft under construction, to let 

Waterloo SE1 

Substantial Factory/ Warehouse 

76.000 sqft, lease for sale • 

Bicester 

Modern single storey. Factory 
and Offices 35,800 sqft, to let 


**«« 


|r MATTHEWS GOODMAN 
& POSTLETHWAITE 

LC>:D0S- UVE.-rOOi 

01-248 3200 72 UPPER THAMES ST LONDON EC4R 3 If A 

A:-«0 AT 4 ’.VATHR-STfi'c E7 UV£R?'CCCL2 3S ? 051-236 6732- 


WarehousesfFactories 
TO LET 

Chdmsfbrd 

.... 20,000/30,000/65,000 sq. ft 

Manchester 

6,400/8,700/29,000 sq. ft. 

Milton Keynes 

800-30,000 sq. ft. 

Mll/Norta Circular Road 

2,900-63,000 sq. ft 

North Circular Road, Wembley 

41,000 sq. ft. 

Portsmouth. . 16,100-38,820sq.ft 

Drortwich .. Units from 2,000 sq. ft. 
Sites from % acre. 


3° 


Monkspath 
Industrial 
Park 



SOLIHULL 
WEST MIDLANDS 


A COMPLETEIY NEW DEVELOPMENT 
OF WAREHOUSE/fiACTDRY UNITS 

FROM 5,000 TO 200,000 sq. ft CLOSE BY M42 MOTOR W 

Yte \\i Rrst units available 

" Summer 1980 

M ykzrx \\ features include:- 

s l nBiRMfiiGHAMU^' v *&\\ • Units built to a superior 

\\ specification including 

\ 22ft minimum eaves . . 

height and-dear,- - 
0 % urynterrupted floor 

§hu ‘s ,g> ' \ ^1 space 

For colour brochure and details ' # 

of units available contact area won eacn uniL 

• Wide well lit estate 
roads. 

• Generous manoeuvring 
areas. 




For colour brochure and details 
of units available contact 
letting agents: 




vav;- 0 - 



n 





^Phoenix Beard 

SL Janes' House. 

17 Horse Fair. &m*nghaniBl 1DB. 
021-6225351 

15 Hanover Street. London W1R9HG. 
01-4934213 


□□Grimley 

□□&son 

2 St. PtHip's Place. 
Brnningtiam B32QQ. 
021-2368236 ‘ • 


A Bryant-Samod DEVELOPMENT 


Sim., 





T* . ... • . . ^ 

r 
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K) for Industry 


:!-east^-lpn 

Newly, refurbished. : • • v ‘ 
•^■h«ory/W»r«b'oiJse ' '. '< ■ : 

: T8P00 -sq. ft: , v.V'V^' 

„.TO. LET; ^- READY' NOW. . >> ' v: •: -• . ' 

HOCKLEY/NR. RAYLEIGH, 

20,000 sq. ft. ' 

Modern Factory .' - .* 

TO IET- .' 

KEW/RICHMONO 'HV 

Refurbished Warehouse/fa cwy units : 

4/35>OOQ sq* - - 

NEW SOUTOGi^^l " 

12,293 sq. ft. ' .j" - 

Last remainihe new factory units ' *. " . ! ~ " 

TO LET ;/_*• V "rV. I. - .. 

NORTHAMPTON h ; 

I S/40/124 JOO sq.-fe' , y 

.Factory, offices- a^d storage 

TO let ‘;?.1 ;iy :: ± : : -;iv . 

PARKROYALN.W.IO 

•Modern Factory with offices ‘ •• . 

20,000 sq. ft - • - ' . • 

' .TO LET ; 4 V -- - 7 > '• 

SALISBURY : ‘ ^ ’ 

18.009 sq.ft. ; *Cv V . * 

Factory 

.FOR SALE FREEHOLD •; ... > ! 

SOUTHWARK S.E.1S- 

Superb Warehouse/Faciory units : 

Beino built to high specification • . , ' * ' 

3.600-S7.000 sq. ft.’ • . * . • 

to LET ' - • . ;• • 



"Oaremont” 

Easy Access- M4/M5 
Bristol- London - Midlands 

FREEHOLD OFFICES FOR SALE 
6,800 SQ. FT. 

Coach House 1,000 sq. ft 
20 Car Parking Spaces 

FOR SALE BY TENDER 
3RD JUNE 1980 


JOHN 

HUMPHREYS RCo. 
75 Hill Road, £RKS 
Qevedxi. 
AyonJBS2I7fL 
Oevecbn. (0272) 6322 


savuxs 

^LGrmienor Hrlt, 
beHidwSquac, 
London WTXoHQ 
OH99S(rt4 


INDUSTRIAL ... 

CARPENTERS ROAD, LONDON E15 

Industrial /Warehousing and Land 
83,500 sq. ft. on 4 acres 
FOR SALE FREEHOLD 

GREAT WESTERN DOCKS, PLYMOUTH 

Modern Grain Silo 24,000 tonnes capacity- 
LONG LEASE FOR SALE 

HORN LANE, GREENWICH LONDON SE10 

Industrial/ Workshops with yard/Plant Depot 
40,000 sq. ft. on 8.25 acres 
LONG LEASE FOR SALE 

Further Details from Sole Agents . , 


OFFICES . . . 

GREENFORD, MIDDLESEX 

Excellent New Development 
Central Heating, Car Parking 
7,650 sq. ft. 

TO BE LET 

MANULIFE HOUSE, STEVENAGE 

9,750 sq.ft. 

Air Conditioned Offices in Central Location 
TO BE LET 



Thavies Inn House 
3-4 Hd bom Circus 
London EC1N2HL 
01-353 6851 Totoi: 25916 


PROGRESS HOUSE 
GREENFORD, MIDDLESEX 

Prestige New. Office Development 
7,650sq.ft. 

TO BE LET 

^ Central Heating ■$}£■ Passenger Lift 7 ^ Car F&rking 


Sole Agents 


FULLER 

PE1SER 



KENSINGTON 

6,000 SQ.FT. 

AIR-CONDITIONED 

OFFICES TO LET 


THE VALUER 

THE ROYAL BOROUGH QF KENSINGTON ft CHELSEA 

THE TOWN HALL 

HORIMTON STREET, LONDON, WS 

Tal: 01-837 5464, Ext. 571 


FOR SALE 


3.2 acre 

Industrial Complex 

Ripe for redevelopment 
subject to planning consent 

Prominent position 

Central Greenock 



On the instrucftofis of ' 
■ • S. and W. Berisfetid 


2 Lindsey Street 

22 Long Lane ECj 
OFFICE 

FOR Si^E : i | 

9/10 Fenchordi 

j;- ■ :' West End ? •• ; 

'39/41 Queen Anne Street. 


W Berry Templeton 

.• • Ti p ' " 

Property Coysi etas ts 


47 Grc3t Russeil Street 
London WC1B3PA. 
Telephono'01 6374577 


,i'yx. : u :«y.sn.« tne.sncu'strta'l i 

83S;^ v " he '^- | 

l3ri McDou gal i 021-300 7136 

ii'dLtstrraf Prom of i or. 


industr ial bcatioris 
irtfomiDtion service 

^buntq 

i»ii~ i .i.tfi, , 



Bvcst 















THGATE, H.1I 


*P7CN 


t 4L N.VV.10 


£.£.15 


4 ». A“-l* 


, *'«S 3 




Fwahdai- Times Friday April 25 19SQ 



Superbly appointed 
air conditioned office building 

* A major refurl )isl imeni * )y R oval-' 1 nsuraace t+t+t ■ 
•■arid Builders ^Ai'*nal2 ! ai‘nateci Coi Ltd, . . 

- •in.ajiUTnOioi: with The Civic Pn.M.;cnv. Com panics' ' 


• . <• ji*. 







1" ".-.vC-"*' J 




it Richard Ellis v 

AS w,de Industrial Complex 


One 


Dartmouth Street London SW1 


i§li 


«s| ...... 

ip ; 

iiililA: ; 
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56,000 

' ■ jOEVT SOLE AGENTS - :• :' .- ^r:. . /; -UT ' 



Brian Cooper^ Co 

■ » MUTOM XLXOL MMtGLEV SOUMC. 

JJMOONWIXMA 

TELEPHONE 01-629 «f71 


Jones Lang 


ChartwedSurvayore 




LmknWITMS 


St Quintin 

«/ QUBmBUUWEHn 
Vfc*ryK«s( Q nw gS y tJWp; 

Telephone 01-236 4040 


;-»r: a; 


W •.'■■■■■ 


- . ■ 'V ’ ; ■ ■& A A- A i - ■ ?t - ■ ■ ' ■ - - •- : - 


Newcastle-upon -Tyne 


INDUSTRIAL ft BUSINESS 
PROPERTY 
Rate £19.50 per sinele 
column centimetre 


OR JrtLL 

"S 38 a£S&^ WHsi^fina® 

“^“SS Wsm*R®m 

Richard Ellis, Chartered Surveyors 

75 Hope Street,Glasgow G 2 6 AJ 

. Telephone 041-2041931 


: l’-. *.'•’> 


This building is located at the corner of 
Grey Street and Market Street in the 
commercial heart of the City and close to 
Monument Metro Station. • . _• 

This imposing stone facade, built m the 
l$40’s by the renowned team, Richard 
Grainger and John Dobson, is being 
retained and refurbished. 

Luxurious office accommodation is., 
available on the upper floors with priihc \ 
shopping units being provided at ground 
floorleveL 



Earl,. 

Grey- 

House 


• Luxurv office accommodation 
totalling 28,353 sq.ft. 

- • 2 passenger lifts 

• Central Heating 

• Suspended Ceilings 

• Fully Carpeted 

41 Excellent natural lighting 
• Market Street Frontage -4 Shops 
’ # Grey Street- Banking Hall 
7 # Basement- Retail/Leisure Hall 





For rompletionlale summer 1980 





FREEHOLD SHOP 
INVESTMENT 

HORNCHURCH 

A modem parade of six *hop» with 
maisonettes above eaeh let on new 
14-yair loll repairing leases subiect 
to rent reviews et the Ath, 8th and 
11th year. Present income EZU.sw 
per annum ' Offers invited, in tha. 
remion of 090.000 
~ HI LEERY CHPUN & CO. 

13S South Street. Romford, Essex. 
Tel: Romford 45004. 


IKDUSTRIAL IMVESTMENT 

TIPTON, WEST IfflOLANDS 

10 Units lully let to 6 tenants. Full 
repairing and insuring Imsbs w '* 
early reversions to £61.500 oar 
annum appro*-- Offers m excess oi 
£450.000 aro Invited eubiect to 
contract. 

SHIPWAY DOBLE A EAFLE 
Haglay Road. Birmingham Bib BLU 
. 021-454 91 11. 

GRIMLEY « SON. 

St. Philip's Place, Biunmnham 
83 ZQQ- 021 -236 : 8236. ... 




12/M)0sqft 

■ 2 Passenger life 

■ Centra] Heating 

■ earmarking . 

■ Telephones 

:/. Inisfall^i^AV : 

AvA ;>• /LA--' 
r ' '■ ■■■ A. P\ ■ 

4 FREDtRIOCS P.AC£,' ; - 
tONDON tC2Rgy,?. : 

01 - 606 7 b 0 t 

... . ... ; . ’ A: • 








niH 

us./« 




” JONT I^TTINGAGENTS 

leavers fTlfc 


38 Srufon Street London WlX BAD 
Telephone 01-620 4201 01-403 -012 


Lamb & Edge 

Grainger House, 36 Blackett Street, 
Newcastle upon Tyne NE1 7UR 
0632-612361 ' 


..:^'’y^R|chqrdEllis 

—'^'Offices' 



Arieyeldpmentby. 


R^dyfor occupation Spring 19S1. 


Rtehartf Bfe Chartered Surveyors 

fi/10 Bruton Street, London ^ wix SOU. 

• Telephone: 01-408 0929. 


FREEHOLD 

First class Modern 

Factory/Warehouse 
95,000 sq ft 

adj. London Industrial Park 

London E6 

f Adjoining the site of the proposed \ew . 

~ Thames crossing and close to WooLw?cr: re^' 
-T Excellent specification including 27 v ^ £V A 
A height with first class access and loaA^.c • ? 


^ Weatherall 
AA Green & Smith 

o v C.'nu^i'.f’rv L.mol- London «'<'C2A *Lt 

01-405 6944 

London Leeds Firs. FrarAiort &Mon:cn 




.^■^^T-dflSccs'in theater ;y £. ; 

L-L ! .i,^aV64Hto. Spring with a .new' look atthe iT|L^ce 
Gffhje CiwW«.4>pnng _ 





Name ... 
Pfisiiwn - 
Company 
AJdi«s . 


FttEE: Please send me a copy of the new Spring issue of Office Guide. 

Meaiey& Baker 

fsfablcAc^ifflOinldndcn 

29 St George Street, Hanover Square, 

London WA3BG 01-6299292 

&h- oi London 11& 0H1 5iDKl 'J?n3on ELT.ra JtR 

An5^d3rr>. E'usmS G'nstjv.' Jt^se 1 / liea’Virti i>’a 














EMI Centre 


London W1 


20QQ00sq.ft approx. 

office complex 

TO LET 
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Sole Agent 

6 Grosvenor Street, London W1X OAD 

Ot -6298191 

City of London ■ Glasgow - Paris • Amsterdam 


Offices 


Ibtat- 200 Union StreetundonsEi 

Setf-confcdneclmodem office building 
21200sqft on the fringe of The City 
RVRRAivE rrm «»» 

SSf™rctRK ttraSSM! 0 * Richard Ellis 

91 Southwark Bridge Road, 4 7 Chancery Lane, 

London SE1 QAX London WC2A UL 

Telephone: 01-407 6486 Telephone: 01-405 7973 


Chartered Surveyors • 

64 ComhBL London ECSV 3PS 
Telephone: 01-283 309P 


CITY/HOLBORN 
ECONOMICAL 
SHOWROOMS 
WITH OFFICES 

Only one floor of 2,410 sq. ft, 
remaining. Central heating, lift 
immediate possession. 

or: 01-499 9452 
Tel: 01-499 0271 


LANCASTER CATE, 

SIX MAGNIFICENT 
INTERCOMMUNICATING 
PERIOD PROPERTIES 

FACING HYDE PARK ' 
Freehold with Vacant Possession 
Apply: 

GEOFFREY BARBER & CO. 
Incorporate# Valuers. Auctioneers. 
Enact Agents 

402 Edgwsns Road Telephone 
London W12 IB) 01-402 0068/9 


FURNISHED 

PRESTIGE OFFICE 
SUITES 

NEAR LONDON AIRPORT 

Save the cost/problems of setting 
up your own office. Luxuriously 
furnished suites with the setting 


including confidential secretary. 
Pram £2.700 to £5,750 p.a. {every- 
thing included) or £800 f3 months). 
INDEX HOUSE 
BUSINESS CENTRE 
Ascot Barks, UK. 

Ascot (0990) 23377. Telex: 848425. 


CHRISTI E& CO 


EXCLUSIVE SERVICED 
APARTMENTS 

OFF PARK LANE 

11 Luxury Serviced Apartments and 
2 Mews Houses. 

PRICE: £575,000 

All enquiries in writing co 
Owner's Agents: 

CHRISTIE & CO. 

32 Baker Street. London W1A 28 U 






NEW OFFICES TO LET 

READING TOWN CENTRE 

4,000 sq. ft. approximately 

Good specification. Car parking on site Apply sole agents: 


Martin&Fble, John D.Wood 


23/4 Market Place, Reading RG1 2DF 


SHORT TERM OFFICES 
IN LONDON 

Leonard House, EC 2 

Why be tied to a long! ease when you .can renr a fully-serviced 
office or suite in the. City just by Companies House on a short- 
term renewable basis? Tfiese modernised centraJlT-iieated offices 
are ideal for com panics. Jedfciiig for cem parity prestige offices in 
London. Facilities . available .include .conference roam, multi- 
lingual secretarial, telex, messenger,, photo-copying and 24-hour 
answering service. • ■ ' * ;; . my 

For further details telephone 07-251 920! ; 



INTERNATIONAL PROPERTY 


135,136,137 
New Bond Street 

i i/fair Wl. 

PRIME AER CONDITIONED 
OFFICE BUILDING 

approx. II, 800 sq. ft. 

Rent £185,000 p.a. ex. 
all modem amenities High Specification 



14J20** 

B Town Centre Position close 
to station.# Private Parking 






X-MdS 36~Stoiy Office Tbwer 
Immediate Occupancy 
New B uilding Installatio n 


M 1CH A EL • , flTZROY HOUSE 

LAURIE. & lontonw/Ido . 1 

PARTNERS 01-493 7050 


r?.S. - ! 
a. ' . • 







'nr**** 


i 






■ Full Floors, 9336 to 13,475 Ft 
60,144 FL and 46,680 Ft 
Available on Contiguous Floors 


Divided Space Available 

Retail Store Mezzanine Space 
Also Available 

Current Tenants Include: 

Smith Barney, Neath American Watch, 
Tucker Anthony, fivenco, Inc., Scannon, 
Ltd, E.F. Hutton & Co^ United Vintners, 
Inc,, GJ?T.(I7SAJ Carp* Lois, Fitts, 
Gersboo, Inc* Bank Sepab, Bank Caiihfa, 
American Center far Ufa Assist, inn . , 
Banco Rio de la Plata. Banco de Biwim 
A ires, NiO.C. 


For Information Contact: 

HAl Naraghi or Robert Carmel 




Debenham Tewson 
& Chinnocks 

Chartered Surveyors 

44i-i6 Brook Street London VV1Y i Y8 

01-4081161 


Chartered Surveyors 

>03 Mount Street LwitionWlY 6AS 01-4936040 




•TttT. 


Freehold Office Development Site For Sale 
Maidenhead, Berkshire. 

Existing Building 8,790 Sq. Ft. Gross 

Outline Consent for additional building 12,500 Sq. Ft. Gross 

Total 21,290 Sq. Ft. Gross 



01-930 1070 


Estate House, 130 Jerrnyn St^et,L6ncfonSWlY4UL 



WHUanis Beal Estate Co. Inc. 
1700 Broadway 
NewYoriq, NX 10019 


. Joint Sole Agents 

7— q 

CHURSTON, HEARD & CO. 

2 C 


Chesfortons 

Chartered Surveyors 



Berkeley Square House 
Bcrkelev Square. London, Wl X 6F>F 
01-4092199 


2S Queen Street, 
London, EC4R IBB 
01-248 5022 




64. ComhilL London EC®/ 3PS U 

Tefephon* 01-283 309a 


Pri me Offices to Let 

JJ*9»n** Feifc, ,«W7— G.Q00 ‘ 





en d finings far sits 


Reasonable off am invrtad lor lease. ;• 


f*y information 
cantata the agents 
direct on 

01-459 2271 
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Fina^cjal Times Friday April 25 .1980 
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Berkeley 
Square wi 

Self-contained period 
OFFICE BUILDING 

13700 sq.ft 

with car parking 


Weatherall 
Green & Smith 

22 Lc'-co.'- V.C2A ~ 

01-405 6944 



Tendring 

Services 





Tank towards Tondring — combining Clacton- on- Sn, - Harwich 
and trio North-East Earn Coastal Aam — ■ it cnuM ba your 
boat dacteJcm. . 

ff yon sra considering a now location for your fauakwao. .you 
■booM find out mint tha Tondring Broa eon oHar in tho wax 
of sarvkos and ommidas. 

T. Established Industrial ooat a* with low imntm and rata*. 

2. Stobto _*pd adaptable workfares. 

ST Excadlant flommonioadona by road and British Raff Spe*dflnfc 
to tendon and tho rant of Britain. The port of Harwich !s 
- a tea tha gateway to Nortbom Europe and. Scawfinana With 
. Up inright and . paMangar ■urvicos. 

4. Good bousing and raeraatlorad factlitia* for you and your 
atatt in peasant town. snskta and rural surrounding*. 

Many organisation*, am already benefiting torn their mow to* 
Tandring — you can too; - 

For further Information caM Rag Mania* Indostrfnl Promotion* 
Office -Tendring DteWrt Connell, Town Hall, gactog-on-S**, 
EosflK C015 1SE. {tona: . Ctectoo-an-Su 2601,- But- ISO. . 


combating Ctacton-on-Sea. Harwich , 
and the North-East Essex Coastal Are 

for betterbusiness routes 


NOTTINGHAM 


tiBiilr 




|r\ Harlow, 

5 Shelton &Co. 

Chartered Sur**yws 

14 Lower Parliament SL, 
Nottingham, NG1 30F. / 
Telephone 48712 fiffines) 




LEOPOLD FARMER 



Garterjonas 

Chartered Sunevors.. ... . 


OXFORDSHIRE 

Oxford 5 mites Witney 7 miles . 

WORTON RECTORY FARM, := 
CASSINGTON 

A commercial arabie/stock farm with' period farmhouse-, 3 totr 
■ (ages, extensive buildings Including grainstorage for 2,500 
tonnes, togetherwlth ' . 

VALUABLE GRAVEL DEPOSITS. ‘ : 

533.46 ACRES IN ALL 

For Sate by TENDER by Thursday 15th May 
Mainly with Vacant Possession, . / . 

As .a Whole or in Two Lots ;• " .’T." 

90 Jemiyh Street,i-ondon, SW1 tel; 01 -9302401 
15 St Giles; Oxford Tel: (0865)511444 


O SMITHS GORE 


0H A ITTKR ED SC P- v I .Hin *; 


CARDRONA HOUSE — INNERLBTHEN. . 

’■ ■ ».' — -■ TWEEODALE - ••• 

Edinburgh 27- milts. Jnntrltithtn 4 -milts, - Eeabiis 6 mlits.. 
AN EXCEPTIONALLY ATTRACTIVE SMALL COU^TRV fcSTA*n= IN 
A MAGNIFICENT ■SETTING' IN TH£ UPPER :TWEEO J VALLEY 1 ' 
Charming and monagsable Country Housr/ta-.-Firaf Ob bs 'Order 
throughout. Five Cottage* and seven H eta nwenfly' modernised 
and converted and let 4S. Holiday Accommodation to : produce 
£30,000 per annum.. Trout. Fishing lit River’ Tweed: .-Further 
Devefopmam Potential.' ABOUT 71 'ACRES IN -ALL -For. -Sale 
as a Whole or In Lota. - ’•'••• • • : ■ 

Apply: 10 Melville Street, Edinburgh 6H3 7PA. Tffl:r03^225 5124. 


-LONDON OFFICE: 12 LITTLE COLLEGE STREET SW1 01-702 4054' 







Kingston upon Thames 

100 LONDON ROAD 

A New Office building by 

K1NGSTONS 


ESTATE DEVELOPERS 


Way back in the ’50s the fashion -was to get out 
of town and build your ofEcein the green fields. 

Now in the '80s, they’re coming back. Back to 
the throbbing heart of the City. 

Join the trend, choose City Centre Liverpool 
for the heart ofyour communications. 

Refurbished Royal Liver Buddings ' offers 
superb accommodation on five floors, each of 
30,000 sq ft- leases can be varied in length to suit 
your needs. 

For details ofnewand modernised offices in 
- City Centre Liverpool call: 

051-2273296 

Liverpool Development Agency 
11 Dale Street Liverpool L2 2ET 



20.220so.fL 

TO LET 

IMMEDIATE OCCUPATION 

Central Position • Substantial Car Parking 

Joint letting agents 


Jones Lang 


EIER 


By order of 

Tha Sacratary o< State for Dafenc* 

HEADQUARTERS. 1 AND 5 SITES 
HARTLEBURY WORCESTERTHJRE 

FOR SALE BY AUCTION WITH VACANT POSSESSION 
• • LOT 1 

EXTENSIVE FREEHOLD 
WAREHOUSE, INDUSTRIAL AND 
OFFICE PREMISES * 

wirh Main Line rail link 

1.1m square Feet. SITE AREA: 171 Acres 
Former RAF Maintenance Unit, providing lofty warehouses, industrial 
buildings and good administrative blocks on three well-planned, 
inter-connecting aitea _ 

LOT 2 

FREEHOLD DETACHED 
TWO STOREY FORMER 
OFFICERS* MESS 

set within its own grounds 

FLOOR AREA: 6.800 square feet. Silt A REA: 5.7 Acres. 

A residential property suitable for club, institution, nursing home or 
hotel purposes (subject to planning approva.) 
Wednesday. 25th June., 1980 - Ref: RDS/RHS Birmingham Office 


78 Colmore Row. Birmingham B3 2 HG I | EDWARDS 

Tel: 021-236 8477. Telex: 335146 1 1 mrwnnn 1 

51/53 Brick Street, London W1Y 7DU. | ! “ Aw ' 

Tel. 01499 9452 Telex 8953629 1 ! & BE WL AY 


ISLE OF WIGHT 

A LARGE INSTITUTIONAL 
PROPERTY BORDERING 
THE SOLENT 

Yarmouth j mile 

Planning applications submitted for a number 
of alternative uses. 

Main administration and residential building - with 
offices. Assembly and- conference halls. 7 Common 
rooms. 7 Dining rooms. 42 Bedrooms. 15 Bathrooms. 
Self contained flat and service accommodation. 

' AnciDary buildings including Sports. H all. Boathouse 
• and Slipway-, Classrooms, Workshops. Stores. Lodge.. 
Bungalow. Summerhouse/Cottage. Swimming pool. . 
Playing field of about Hi acres. 

IN ALL ABOUT 244 ACRES (iO hectares) . 

Joint .4 penis: 

HUMBERTS. London Office, tel: 01-242 3121 and '* 
KNIGHT FRANK AND RUTLEY. London Office. 

• (69581-PR) • 

g. _ KnighlFhuik&Rutiey 

F 20 Hanover Square London W1R 0AH 
+Kfc Telephone 01-629 8171 Telex 265384 


QUEENS HOUSE 

LEICESTER SQUARE 

LONDON WC2 

FREEHOLD FOR SALE 

! BY TENDER CLOSING DATE 
8th MAY 1980 

SUBSTANTIAL FRONTAGES 
GROSS FLOOR AREA APPROX 
40,000 sqft 


CHURSTON HEARD & CO 

. BERKELEY SQUARE HOUSE 
BERKELEY SQUARE , 
LONDON . W1X 6DE 

01-409-2199 (30 Knw> . 
TELEX 24601 


“ MAGNMCENT shop 
. and basement: 

' TO BE LET ' ; 

GT. MARLBOROUGH 
STREET, W.l. 

■ SHOP — 4,735 sq ft . 

BASEMENT — 4,708 sq ft • 
income from Upper Part 

. ’ MELLERSH & HARDING 

: • 01493 6141 


mmmm 


w.-M't St-tjrl larrtotiWTi' C.-S , 01-4936040 •; 



4,500 sq.ft 

Air Conditioned offices 
on one floor 

UndeitlOO 

persq.ft.exci. 


Jones Larg Richard Main& Ca 


01-8236635 


»lB«SMlAUb*EDV« 


OiartrrHlSuiM-yuii 1 : 3 1 " jmmxi Slrt-rt, 
LuiiAinl.L-C: SAX. kef; (tdlb. 


LOUGHBOROUGH 

Leics. 

FACTORY 

25,500 Sq. Ft. 

^ Parking % Sprinklers 
Q C. Heating 0 All Main Services ■ 

For Sale Freehold 

(Might Let) 

► K HENRY 


ilLuMi 


LEOPOLD FARMER *. 

Brown low House, 50/51 High Holbom 

London WC1V 6EG Tel: 01-405 8411 

Also ac 79/83 Colmore Row 

Birmingham &3 2AP Tel: 021-236 5736 



• : WVESTMENT 

CENTRAL ESSEX 

MODERN BUILDING 

SHOPPING; Approx. 5,400 Sq. Ft. 
OFFICES Approx. 22,000 Sq. Ft 
CURRENT INCOME £53,925 p.a. 

Offers invited for long leasehold. S.C.- - 

Apply: 

BAIRSTO'W EVES. 

Provincial House, 218/226 Bishopsgate . 
; London' EC3M 4QD. 01-377 0137 ... 


FREEHOLD SECONDARY 

SHOPPING/RESIDENTIAL 

INVESTMENT 


S.W. LONDON. 


26 SHOPS 


With Residential above 
One flat Vacant : 
Currently Produces £45,384 p,a. 
£425,000 F/H. 

01 ■ 935 “ 2788 









5,2@$1 

• Nev/cjarpl ^ 

# Certtrail ^ 

• /; *■** ' 

New 

Ref:GR : 


Cl 


^installed 
?ty available 


>00 PAX 


■ ^WSl. 

■K^vyWeat nem 

Greeks 



.W4056944 

sas^fs. 




N 


LEICHWORTH, 


_ , . ■ ■ „ HERTS 

Prestige Modem Single Storey 


37ZOGOsq.it 


or TO LET 

(MAY DIVIDE) 


* 37 Mites North of London 

* 11 MilssloMI Motorway 
. and Luton Akpoit 

* 2Mi(esoff,and 
overlooked from the A10UD 

» Sp tinklers Thrau^wtrt 

* Central Heating 

* Good Local Labour Force 
Available 


Mu EdtAma HdOonMMfCkimnd 
lo OOnC'VWUUtft IWnED 

Gerald Eve&Co. 

18 Savile Row, 
London W1X2PB 


Chamberlain 
# &Willows 

Hji T.y EstauAgenls - Snrvcyois -Valuers 

W 01-8824633 


Huivfif twyten tirfiw SCtV'BEl 1 WtlWIH 

IWw r-n« Unr>a.n^ NOVn^O»«8M)nUbe20«N 

! Sue* AoJk^ Lrtwloa WIY 6^ CH VH 



I SO Moum Siteel 123-12 ? Cannon S 

| | London W1Y5RE 01 -491 4120 

lirci London EC4NSAX 


it&SJUim 



NEWIMSTRY 

• ; Lincolnshire’s economic base had broadened 
\\w considerably m the last decade. What was once a ■ 

- rural region now supports a wide range of 

industry. 

Lincolnshireis ideal for both the largeand the 
/T'- small industrialist. We've the room available for ■ 

/]' you I q grow if you need lo - but on the other hand 

-va ,p\ it you want to stay small than you won't be 

W, TldV swamped by larger factories crowding in on you. 
Ife '* :iW.. u\ Sites are available immediately- generally where 
> y° u want atreailstlc prices. 


N- \T^\M Could your business benefit from being poached 
V/ -w -■ by Lincolnshire?" 

fc? 1 y Find out by contacting the County-Land Agent, 

y . Lincolnshire County CouncajNewland, Lincoln. 
?\ I Telephone (0522) 29931. 

^LINCOLNSHIRE 

The^name in Industrial Devetopment ‘ 
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LEASE FOR SALE 

EXCELLENT MODERN 

WAREHOUSE/WORKSHOP 
PREMISES WITH OFFICES 

UNITS 25-28 
HUM Hill! ESTATE 

BKKENHILL LANE BIRMINGHAM 


74,000 square feet 

ADJOINING N.EaCa BIRMINGHAM 
INTERNATIONAL 
BIRMINGHAM AIRPORT M6— M42 
1% MILES 


Phoenix Beard 


Chartered Sorveyare 
Si James' Horn* 
17HotseFarBfankn^amB1tDe 


Immediate 

Vacant 

Possession 


021-6225351 


AVONMOUTH 


BRISTOL 


Wharfside Grain S3os 
26,000 tomes capacity 
Long lease available 


AS enquiries: 

JUPSlrage 

Chartered Surveyors 


24 Berkeley Square Bristol BS81HU 
TeL (0272) 20691 Tetoc 449157 




EDWAROSYMMONS 




56/62 Wilton Road, London SW1V1DH 




WEST DRAYTON 


Adj. Heathrow 

15,000 sq. ft. 

FOR SALE FREEHOLD 
Factory and Offices 


King& Co 


Chartered Surveyors 
1 Snow Hill. London. EC1 
Telephone 01-236 3000 Telex BB54BS 
Manchester * Leeds * Brussels 


OFFICES TO LET 


HIGH STREET, CH6LEHURST, KENT 

LONDON BOROUGH OF BROMLEY 


Finished to high standard 

20,550 sq ft net 


or will be Let In Single Floors, i.e . 9, 103 sq. ft. end 11.447 sq. ft. 


CURRENTLY UNDER CONSTRUCTION READY FOR 
OCCUPATION JULY, 1980 


Apply to: 

. THORNE (5ANDOWN LODGE) LIMITED 
Osborn House. Osborn Terrace. Lea Road, London. SE3 8PD. 
Telephone: 01-852 7407/8/9. Telex: 896544. 


115/116 NEWGATE ST. 
EC4 


3,215 SQ.FT. 

NEWLY REFURBISHED OFFICES 

TO BE LET 


Amenities Include:- 
Carpeted Throughout 
Excellent. Decorative Order 
Good Natural Light 
Toilet Facilities 


Cluttons 


74 Grosvenor Street London W1X 9DD 
Telephone 01-491 2768 


10,000 SQ. FT. 

SOHO, W1 

Self contained 


Modern Prestige 
Building Parking 
Spaces 


Telephones installed 
Will divide 
Full details: 

ROBERT IRVING & BURNS 
23-24 Maraaret St, London, W1 
. Tel: 01-437 0821 


FACTORIES AND 
WAREHOUSES 


WILTS. 


Good access M4 


ESTABLISHED 

Ind. Estate 


Mod. L/l Unit 20,000 sq. ft- ind. 
2,600 sq- ft- Offices; 5-ton 
gantry; 1-acre site. 

All enquiries Sole Agents : 

G. A. TRJGGS & CO. 

48 Bridge Street, Swindon, Wilts. 
Tel: (0793) 37777. 


MAIL ORDER WAREHOUSE. 15.000 sq. IL 
with shop from car park, date to 


to 


Bath city centre and flood access 
MA. 5. 6. Sale or lease. Write Box 
TJSZ4G. Financial Times. 10. Cannon 
Street EC4P 4BY. 

WATFORD — 3.500 sq. tt- freehold Around 
floor factory lor sale. £87300. 486 3621. 

ACfON, W3 — 6,000 w. ft. Single Stoner 
bcilrtHio wHB tfrive-ln loading on site of 
i, acre. Ideal oulhfera yard, transport 
depot. Freehold £30.000. GoMentjere 
A Co., 01-491 4101. 


WANTED 


DISTRIBUTION 

DEPOT 

Wanted to lease NW of London 
Preferred areas are Greenford, 
Harrow, £dg warn. 1,000 sq ft single 
Storey warehousing plus parking 
space. Easy access for VBhides up 
to 40ft long and 13ft high essential. 

Write Box 75249. Financial Timas 
10 Cannon Street, EC4P 4SY 


PROPERTY APPOINTMENTS 


GENERAL 


MANAGER 


(Property Management, Development & Investment) 


Singapore 


Circa £20,000 p.a. 


Our Company We axe an established and fast expanding leading 
property development and property investment 


company in Singapore with an interest in hotel 


investment as we 


The Post 


We require the services of an outstanding General 
Manager (who is marketing orientated) to manage 
the Group with the object of achieving maximum 
profitability and 'growth in both the short and long 
terms. 


The Candidate Must be an outstanding top flight executive with 

wide experience and proven success in all aspects of 
property management and development including 
marketing research and feasibility studies, 
valuations, sales, purchases and leases of 
properties. The Candidate must also have initiative 
and business acumen. 


Qualifications The Candidate should preferably be a qualified and 
Experience experienced valuer,' architect, building surveyor, 
quantity surveyor or civil engineer and should, if 
possible, possess a University Degree or Diploma in 


Estate Management. Experience of at least 10 years’ 


- with a reputable concern dealing in property 
management and development is necessary. 


Adaptability 


The Candidate must be able to adapt to overseas 
living conditions and local conditions. 


Remuneration Remuneration will be commensurate with ability 
and experience-hut is .expected to be not less than 
£20,000 per annum with a car and chauffeur and 
other fringe benefits to be negotiated including 
passage to and from place of work. 


Applications 
to be in 
confidence 


All applications for this post will be treated in the 
strictest confidence and no reference will be made to 
any person unless with the Candidate’s prior 
permission. 


Hease apply to Box NaT5247, The Financial Times Ltd., 

Bracken House, 10 Cannon Street, London EC4, 
giving your telephone number for contact. 




WANTED FOR CUENT5 


Property 

Company 


Investment or 
Trading 


WITH NET ASSET VALUE 
UP TO £3M. 

Detail* In strict confidence to: 

L WALLIS 

5 St. Helens Place, EC2 
Tel: 02-638 5181 


SHOPS AND 
OFFICES 


BATTLE— Shop premises vHth Hvmfl aa»m- 
modxtion la centre of Town. £14.850 
Leasehold. Burtenshaar Walker. Battle 
2237. 

MAYFAIR, ofwoeira &«en Paric Prwitte 
suite. Tetac. Commtetougjr®. 24 
Bows. Alan Burton. 235 0288. 


WANTED 


LONDON BROKERS reaulre 3 or 4 roomed 
office. Consider sharing facttlUea, telex. 
Telephone B89 0641. . 


FOR INVESTMENT 


Hr, LEEDS — Excellent shoppfos Investment 
let to prime covenant, curtrntly ore- 
duclofl £8.225 p.a. ext. nett F.R. & 
Price £105.000. 01-935 2794. 


INTERNATIONAL 

PROPERTY 


LAND 


for development 


BARBADOS 


Prime site available with 
planning permission for 
Hotel or.Residential 
Apartments 


Two adjacent sites available 
(12,456 -square metees and 
2,029 square metrefc) with 
frontage onto beach in a most 
sought after area of this en- 
chanting Island. Ideal for 
development as tourist centre 
or residential apartments. 


Brochvre from: 

• BrtLP.W. LIMITED 
5-15 Cromer Street 
London WC1H SLS 


SAN FBANCISC0 


CA. (USA) 

Elegant Personal or 
Diplomatic Residence 

Prestigious corner location in prime 
area of Pacific Heights. Rare formal 
north garden W/bay view. 3 stories 
-f basement/garags W/storags 
areas end wine closet. 7 bdrms.. 4 1 , 
baths, dining rm. 4- dining bay, 
formal living rm. W/woodbuming 
f replace. Full security system. 

Starring bid $1.5 million 

FOROTH CO. 

9701 Wllshiro Bhrd. 

Beverly Hills. Ca. 9QZ12 
Tel: (213) 855-2596 (213) 653-2332 


financial Times Friday April 25 1980 


BUSINESSES FOR 


m 


TIMBER IMPORTERS 

For Sale asaGong Concern 


JAMES O’KEEFFE &Ca Ltd. 
(in Receivership) 


The Receiver of James O’Keeffe & Co. Ltd., a long established 
Dublin firm of timber importers and builders' providers, ft 
offering for sale as a going concern die assets of file company, 
free fromall liabilities. 

The 3 acre site and premises are situated in East Road, close to 
Dublin port and docks. Buildings comprise offices, 4tay - 
sawmills, singje^tory timber stores and a battery of Wells 
kilns. Equipment includes a full range of mill machinery! 
truss assembly plant, stress grader, full maintenance facilities, 
and wide range of mobile plant ... - 

The company presently employs 65 people and last year ' 
achieved sales of £3 million. 


There are also substantial stocksof hardwoods and 

softwoods. 

Interested parties should apply for father details to 

Laurence G. Crowley, FCA, 

Receiver, 

James O'Keeffe & Co. LtcL, 

Stokes Kennedy Crawley & Associates, 
Harcourt House, Har court Street, Dublin 2. 
Telephone 757971 Telex 4494 SKCD El 


OUSTANDING 

INVESTMENT! 


Manufacturing or Commercial prop- 
erty In Southern California woe 
originally designed for automotive 
use can be converted. Expert con- 
struction. 30.000 sq It ol auw ser- 
vice bays and offices end 85,000 sq 
ft of lend. S1.400.000. 29% down. 
Owner will carry loan at 12% Inter- 
est for 5 years. 

(213) 790-2188 

LBGH-ROSS ASSOCIATES 
P.O. Sox 8027, Universal City 
Call*. 91609. USA 


COMPUTER SOFTWARE 


HOUSE 


Offers are invited for the equity of a software house fn West 
London. The company 5s established -and recognised as a market 
leader in the mainframe computer business sector. Turnover 
for 1980 will exceed £)m. Orders for 1981 exceed £{m. 
Serious enquiries (principals only) -should be made in the first 
instance in writing to 

HYDE MAHON & PA5CALL, Solicitors 

- 33 Ey Place, Hof born Circus, London ECT 
Quote reference NHN/BJS 


ART 

COMPANY FOR SALE 


Prestige W.1 Gallery 


Spacious and well-fitted accommodation on goad lease. Ideal for 
progressive Art. Company, group diversification or perhaps 
individuals wishing to enter the satisfying world of International 
Art. Potential tax advantages and stock appreciation. Serious 
principals only. 

Wefts Box GB633. Financial Times, 10 Cannon Street, EC4P 4BY 


FOR SALE 

North Eastern 
Fertilizer 


Manufacturer 


WITH CAPACITY OF 
55,000 T.PJL 


For full details contact; 

K- Whits. FCA. Thornton Baker 
Chartered Accountants ' 


Kennedy Towers 

St Chads Quooneway, Birmingham 
Tel: 021-236 4821 


SMALL ONGOING 
OPERATION WITHIN 

TIMBER ORIENATED 


BUSINESS 


available for aale. Sales to Building 
industry and -Direct Mall. Could in- 
corporate well into similar business. 
Write Box G5732, Financial Times 
10 Cannon Street, EC4P 4BY 


WEST MIDLANDS 

Large Capacity Comprehensive 

ELECTRO PLATING 


BUSINESS 


Long term Contracts available 
Attractive conditions of sale 


Tel: 021-554 1201 


ALUMINIUM FOUNDRY 


Very (rfd established aluminium factory, 
i. for sale- 


based in Midlands, for sale. Maiifly 
m a mr factor I no nigh quality Barden 
furniture ana general engineering east- 
ings. Freehold premises. A run-down 
business that needs » dynamic person 
i build 


to really puli' tlic products and build 
up the substantial business potential of 
the Com Dairy. 


Reply rn confidence to the Managing 
Director. Bm G.5786. Financial Times. 
lO. Cannon Street. EC4P 4 BY. 


LEASEHOLD. MaHi Road Premises, offshore 

situation. oKeHcnt trading position, two 

agencies and ear Mre, management could 

tpntlivue. Yfrtte Box G.5698. Financial 
Times, 10. Cannon Street, EC4P 4BY. 


FRANCE 


Don't miss us on Stand 13 at thB 
I me motion el Pro parry Exhibition. 
Cumberland Hotel. Marble Arch, on 
the let to 3rd May. 

We are the specialists in sales end 
rentals of villas 8nd apartments In 
France from £15.000. (We ere part 
of the Euro-Plen Holiday Group.) 
We offer properties In the following 

re0l BmTTANY - WegT COAST 
lake geneva 

LANGUEDOC* ROUSSILLON 
Contact David P ate 

EURO-PLAN PROPERTIES LTD* 
Dept. FT, 136 Hawthorn Road 
Birmingham B44 BPX 
Telephone: 021*380 4021 


LAND INVESTMENT 

SUN-BELT USA. 

Highly Developed Farmland 
Two Tracks 1,400 Acres 
and 4,000 Acres 
Telephone 01-499 2712 
(Until May 2nd) 


ARE YOB SEEKING A 
TENNANT OF SUBSTANCE 
FOR YOUR PROPERTY? 


We era in tpueh with many top 


British and foreign com pa (lies' seek- 

*— *“ hoi 


ing our services to house their 
executives. We require more prime 
London properties W offer them. 
Usual fees required. 

GROSS FINE & 


KRIEGER CHALFEN 
01-493 .3993 


EXCITING ft EXPANDING CLUB CARD 

OPERATION — Thousands of flawing 
Members- Orer 1QQ NtumsenU; asso- 
ciated. Hugo potential, aril groundwork 
being done. EstabUsbed two years. Sale 
due to break up ol partnership. Offers 
or £15.000 fririted. Write Bo* G-5780. 
Financial Times. 10, Cannon Street. 
EC4P 4 BY. 


LITHOGRAPHIC 
PRIHTING CO. 


Established In 1875 but ra-equiped 
recently with Heidlebuig machines 
fSORSZ. K0RS. KOR, and SORD). 


guillotine plus usual factory extras. 
Current turnover ar £24.000 pjn. 


Jurrent . , 

Profits for six months to Jan. 1880 
£40,0004-. Factory located in £C1 
with 2,600 aq ft. 

For sale, including newly formed 
Lithographic Platemaking 
Company, at £200,000 

Apply Box CS783, Financial Timas 
10 Cannon Street. EC4P 4 fly 


SHEFFIELD 
Long established Office Equipment 
and Typewriter Business for Sale 
Central ahop premises on lease. 
Excellent servicing contracts. Sale 
to include lease, goodwill, equip- 
ment 4 stock. Offer* around £18,000. 
Full details apply: . 

T. SAXTON t CO. - 
Chartered Surveyors, 53 Queen St. 
Sheffield SI 1UG - Tel: (0742) 77635 


GLASS SALES/CONTRACT 
GLAZING COMPANY 


Profitable and highly reputable com- 
pany, turnover 500.000 secure 
private and local authority contracts 
24-hour windscreen sendee.' Modem 
freehold premises, all fittings, 
vehicles, etc., to be included. 

Wrire Box GB773, financial Times , 
10 Cannon Streat. EC4P 4BY. 


VACUUM PUMPS 
AND VALVES 


Comprehensive range. £400,000 turn- 
over. Order book, stock end tooling. 
Production know-how avelieble. 


Would suit manufacturer requiring 
divers i- 


addltlonel product lines or dr 
fi cation. 

Writa Box G5789, Financial Times 
10 Cannon Street, EC4P 4BY 


HOTELS 

PREMISES 


SPORTING PUBLICATION COMPANY, 
circulation . 38.000 c males per moutti. 
confidentially fur For detalH, 

telephone 278 0291. 


OXBRIDGE— Leading Private Preparatory 
stabHeiMd over 50 ream 


school lor sale csi_ 

with 200 pupils. Leasehold. Very casttv 

run with most efficient staff and enluy- 

Ing high scholastic reiairtatlofl. Excellent 

profit record with exceptional Iv high 

capital, .return. Write. Box G-5781. 
Financial Times. 10. Carmen Street. 
EC4P 4flY. 




FOR SALE. One of England's 
Oldest Privately-owned 

COACHING INNS 

OXON 

Freehold £295,000 
Apply 32 Baker St.. London, 
W1. Tel: 01-486 4231. 


| nB»abmmadf.Tet014M24a| 


SALE — Import/ Ex port Business {■ 
' I. .Write Bax 


FOR 

London. Directors renting 
GJ7S9._ { npaiugal Times. 10. 


Street EC4P 


Cannon 


BUSINESSES WANTED 


Distribution ef Frezen/Chilled Foods 


Powerful, diversified International Group, with substantbl-Transport 
interests, seeks investment opportunities fn small but expansion- 
minded transport organisation specialising in field of distribution 
of frozen/chiiled foods to the Retail/Catering Sector. 

Group, policy encourages virtual autonomy for individuals with 
fire in their belly” whilst providing valued financial and other 
corporate, support. 

Intonated persons please sand details ef current organisation to 
Box GS779, Financial Times, 10 Cannon Street, EC4P 4BY 


Printing Company 


Established General Printer 
trishes to acquire similar com- 
pany with strong Cicy connec- 
tions. Turnover up to £1 million. 

Write Bos GS082. Financial Tithes 
10 Cannon Street. EC4P 4BY 


LEASING COMPANY 
REQUIRED 

Prlwato Company In CItv 


. __ — wishes 

parch ko far cash, Leasing Company 
with 2(5 rnri unexpired portions of 
good quafity commercial; Industrial 
equipment leases. Underlying leases 
to provide good yield, from which it is 
assumed vendon will already have 
taken capital Allowances. Alt replies 
will be treated In strictest confidence. 

Write Bex G.5690, Financial Times. 

10. Cannon Street. CC4P 4BY. 


ENERGETIC AND HIGHLY. 
QUALIFIED ENGINEER 




— ... in mstfno basioess ifi 
enolneerlng or aMied holds, 1 


Capital a rallebte ter rght 


situation. ri ef e r mi fdeittem un 
attrattire proeortBon* 
oirtskte tws area will be tensKtereti. 


Write Box G. 5778. Flnjiwtal^Rm® 


TO. Cannon Struct. ECAP obi 


GROUP SEEKING 
EXPANSION 


within tha marina industry wishes 
opportunities to purchase' companies 
in this or dowly allied fielda. Write 
Vully including details of any menu* 
lecturing facilities ' to: 

Sox G5489, Financial Timas 
10 Cannon Street EC4P 4HY 


FOR DISPOSAL 


A^EES Am BUSINESS OF $PEClALrSEi> 
- GR0DP 

{. based ite t&e AJrea 


wfa dock-rfti© jfacQftTeS in KortlhWest- Engtend, supplying 
heavy- steel stroctuxes and riss to (he j»l and gas industry, 
tensive InvestmteUn-MODER^EQinEffiM & PREMISES 
piwidSng potenfial ■ indll capahiHty-: ti£ 3J2DO tonnes of 
pndaefion . per week. -. Ssperlraiced • nKmagement and fikiiled 
tatooox force arable, together wifa posfeifaility; of. tax Josses. 

• ’ • Box 2S845 £ ; 

• ’ • HEfNELL .iB: $Qp ETE^: - . 

Eldon- Chmfiers, 30/32 Fleet Street,- London EC£T 1AA 


Ml 


T7Z 


LEASEHOLD PROPERTY FOR SALE 


IPSWICH — NEARA45T 


INbUSTRIALPREMISES 


* TOTAL SITE AREA IN JEXCB5 Of lj! ACRES J .'.- v . 

ir SINGLE-STOREY: UNIT WITH 70,Q0ff SQ. FT. OF FACTORY 

. flooil • • • • 

+ THREE OVERHEAD CRANES,- STORES -UNIT, OFFICE AND 
CANTEEN, GENERATOR AND CYCLE SHED' - ' 

★ GOOD CONCRETE ACCESS ROADS WITH HARDSTANDING 

•' AREAS v •• : 

Lease expires 2027. Present rent 74C&50 pjt. No rent increajfl 

dausev ' - -.- 

Offers are mvftvd for compiate'unic.' For farther, details contact: 
. 'HERRING' .4; CO. - 

Homestead House, Burto«» Lane, Pttle ChalfonL Budcs. 

Tel: 02404:5297,.: 


TRflHSPORT, WAREHOUSING AND 
DISTRIBUTfOH COMPANY FOR SALE 


(Manchester) 


A major National Motor Group wtsbes to dfvaat itself of Ha Transport, 
Warehousing and Distribution Buslnen. Tha ' Company oparatM. from 


ng and Distribution Business. Tha Company opanttK 
.125,000 sq fr of modem- leased' warehbuwa located -within- i miles of 
tha M@2~.snd ie engaged mainly in tha warehousing and national 


distribution of whits goods and consumer dure Was. wttiTa modem-fleet 
of 33 tail lift Pantsconlcans; THs - long ostabiished 


.... — company o pars Isa 

profitably with a turnover ot £1.250.000 per annum sridhaa fully-axperi- 
sncod management and staff. A. company angagad in similar activities 
could co-oporeta. whh and expand this business vsiy-«uccsssftiily. 

Full .dataDs-will'ba sent in- response to enquiries, from genuine 
Principals' • ' 

Please write fn stria confidence to the Advertiser . . 

Box QS7BE. Financial Times. JO Cannon Strept EC4P4BY 


COIL SPRINGS 
AND PRESSINGS COMPANY 


Wdl-uablisheti Coil 5 p ring and PresjWorfc business for 
sale ai a. whole or' separately. Torhover £6W,000 per year. . 
H?EEHOLD PREMBES SITUATED IN WEST MIDLANDS 
Write Box G5784, F/uondoi Times, 10 Cannon St.,.EC4P4BY 


LITHOGRAPHIC PRINTING 


HOME COUNTIES 


Well established sucrossful^ ^ahd- profitable company 
with excellent accoonts operating : Jour and two 
colour sheet fed offset Rcdand presses^ with letter- 
press support ' _ ' ..f 


Turnover excess £1 5 00(>. Liquified cash resources 
£200,000. First quarter profits; £75,000. . Offer 
required for outright sale’ Owner retiring. V. . 


Principals only to; - 

Box G.5790, Financial times, 
10 * Cannon Street r EG4P 4BY 


Four Frew* bread strops and patisseries fin prime shopping- 
centre sites— Bedford, Brighton, Bromley and Ceiltra) Mfiton 
Keynes. All fully equipped w&h 'new machinery. 


Contact JR. flf. Graves, .'•* 

Binder Hamlvn,- 8 St. Bride Street, loqdon EC4A 4DA 
Telephone: 01-953^ 3020 ' T; • 


BUSINESS FOR SALE BY RECEIVER 


A leading manufacturer of decorative lighting ‘ products 
based in Poole, Dorset SuppHer to. a- wide range of retail 
customers indading natoonal multiples. Turnover in excess 
©f £1 million. Premies, plant and stocks available separately 
if required. ■ - • , 


'Contact the Beceioen 
_* „ : P. W. G. DuBuisson; 

Bmder Hamlvn, 8 St. Bride Street, London EC4A 4DA 
Telephone: 01-353 3030 


MOBILE HOME PARK 
FOR SALE 


FULLY DEVELOPED PROPERTY; 

for SAUE.AT assjaoo 


Wfdun 1 mas of centre of Hertford- 

snfra town. Long loss abold Wltfi 64 
owner occupied mobile home* and. 
1 vacant plot lor. a twin unit. Nat 
.arte income for 1978/79, £20,043, 


HUGILL & CO. 

38 CHANCBIY LANE 
' LONDON WC2A 1EL 
Further particulars from: 


HEAT TREATMENT 


LEICBTERSHIRE 

Small, compact unit, specialising in 
direct case carburising and gaseous 
hardening. For sola, as a going 
concern. 

Write BOX G57S7, Financial Times ' 
10 Cannon Straw. EC4p 4BY 


Lux ton & i;owo hoi 


Specialist Agents ht the ■ 
SALE « PURCHASE OF 
HOTELS/CATSUNS A NURSING 

REST HOMES J; 

Urgently require sound businesses 
of ell types to msar steady demand 
— ~ Buainasg Chambers 
8Ba Burlington Road. New IMaldeh 
Surrey- - 01-849 E45T - PBX 


FOR SALE 


PRK^SION LIGHT PRESSING CO. 
IN YORKSHIRE 

Witii tooirng facilities. Modem plant 
and factory with substantial land for 
•H"*™"- Anniial t fo (approx. 
^•<5°) & wcanem profit record; 
Sale dm -w retirement. Long lease 
orfreehoid available. Tol. 01-3 49 
eox „ GS769 - Financial 
Times, 10 Cannon Street. ECtp 4BY. 


Tor Sale ~du» to 
Company Rationalisation 


Gray iron -Foundry with good order 
book and -regular demand. for 20-25 


tons par week. .Situated, in West 



-7r'"J 'V n l0r-*n, mtw naui IBVWUr- 

nbta Imw (or oucabla Jrwhold) 
BveilaWoon. pnftnfsea. ; 

Pleese-}lnita.Tde- . . 
RONALD -t^MAN ft CK- 
■ Sofocizors' 

. <■ Eastgata Hbnso-- 
. ..10 Eaa|RaoCXe«da L2 7JX . 


Travel Group 

■for .Sale 


IATA, ABTA. AT0L. Tour Operetion, 
SuBlnasa House, Retail sections. 
Tureovar in excess of £2 p.a. 
Trevfcooi and Deepas installed. Own 
huMim. Sala priea £350.000. No 
broke r^, mdy gaoout -enquiries will 
be answered. 

Write Box QS788, Financial Times 
" 10 Garmon Street, EC4P 4BY 


CHANNEL ISLANDS 


odso for tbe acqefcl- 

* gg^ . Brouo a< eoglnwlog 


Jn 


^-Tr , _ , -.y nu . w , ana ciwoy 

wluflbte IWHteM Mus- 

2SI ■?2ESS5L','«! apownt.-SJioo 50. ft 




gM>- Jfj"ftF*fcC-«ndr. . rtease cootset 

Aox C- 5782. nawetat Times. -10. 

Cannon , Street, ECffP- 4SY. 


COMPUTER 

PROGRAMMING 

(by correspondence) . : 
EstaWished and reputable 
SCHOOL forsaia 

For further; details gteasa'Bioa 
: 0 1-458 14BB. alter 6.00 pm 
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7 Companies and Markets 

Support for 
gasoil 

futures trade 

. By Our CommodHfei Editor 


TRADING IN gas oil futures on 
the. London Commodity Ex- 
change .is likely to be launched 
m January next year. That was 
the general view taken at the 
conference .sponsored by the : 
London Commodity Exchange 
yesterday to review the pros- 
pects for an international I 
exchange trading in petroleum j 
futures. 

The fact that the conference 
attracted over 200 delegates 
from the oil industry as well as 
the comomdity trade indicated 
interest in the concept of 
launching an oil futures con" 
trad: to provide protection 
against the wide price fluctu- 
ations in recent years. 

Mr. Jim Sweeney, managing 
director of E. F. Hutton 
(London), said It had been 
decided to start with trading in 
gas oil. since it had one of the 
largest volumes of any of the oQ 
products. In addition, there was 
already a futures market for 
gas oil in New York and a pro- 
posed contract in Chicago, which 
would give arbitrage possibili- 
ties between the three centres; 

He said consideration had 
been given to other oil-products 
such as. bunker fuel, naptha and 
benzene. But it was thought best 
to start with gas oil and then 
move into other products and 
finally, perhaps, crude oil. 


COMMODITIES AND AGRICULTURE 




Sharp rise in sugar forecast 


SHARP RISES in sugar prices 
over the next year were fore- 
cast yesterday by F. O. Llcht, 
the Influential sugar statisti- 
cian. He said this was doe 
to a supply situation which 
which was “ much tighter 
than expected. 1 ’ 

In his latest -assessment of 
free world supply and 
demand he estimates a sur- 
plus of only 772,000 tonnes 


over estimated import re- 
quirements in 1980. This com- 
pared with an initial predic- 
tion in January of a surplus' 
of at least Z2m tonnes. The 
earlier forecast mainly com- 
prised International Sugar 
Agreement special stocks 
which have sinee been 
released. 

Assuming none of the ISA's 
special stocks will be held at 
the end of 1980, Llcht 


estimated total net exportable 
supplies from ISA-member 
countries at 15.78m tonnes and 
from non-members at 5345m 
tonnes, including 4.15m from 
the EEC He pat net import 
requirements at 20,354,000 
tonnes. 

The latest estimates reflect 
constant deterioration of 
1979/80 prospects and difficul- 
ties anticipated for some cane 
producers in 1980/81. 


Carter calls UKFARM,NG 
for metals A rrln 


EEC sugar cutback delayed 


Apple talks 


THE NATIONAL Farmers 
Union said that English and 
French apple . representatives 
discussed at a meeting in 
London -yesterday “how the 
English market - could be I 
brought into balance after two 
damaging seasons for the 
French- and English con- 
sumers.’* .. 

- They emphasised that it 
would be in both" their interests 
to establish profitable prices for 
apples in the UK. 

Both delegations recognised 
that voluntary restrictions were 
difficult to enforce, unless all 
parties co-operated to ensure 
that the regulations were kept. 

The English assured the 
French producers that, as a 
result of the experience of the 
Apple and Pears Development 
Council, information during the- 
1978-79 season it would be 
feasible to ask all links in the 
distributive chain to conform 
to' more stringent quality 
standards than those statutorily 
enforced by the EEC. 


BY RICHARD MOONEY 

LACK OF progress at this 
week's farm price talks in 
Brussels has almost certainly 
killed off any remaining hopes 
that the EEC Commission's plan 
for cutting excessive Common 
Market sugar production could 
be adopted this year. 

The plan, originally 
announced last November, 
would have cut total EEC pro- 
duction by 10 per cent reducing 
the surplus from 3m tonnes to 
around 2m. It was described 
as “ unfair ” by Mr. Peter 
Walker, the UK Agriculture 
Minister, because Britain's 
reduced quota would have been 
based on its actual production 
in recent years ( which had been 
hit by bad weather) rather than 
the old quota. 

However, with EEC Agricul- 
tural Council meetings being 
continually tied up with fruit- 
less discussions of farm price 
proposals talks on the new 
sugar quotas never really got 
off the ground. An EEC official 
conceded yesterday that the pro- 
posal would almost certainly 
have to be shelved until next 
year because most of the sow- 
ings for this year’s sugar crop 
have now been completed. 


Mr. Walker told the House 
of Commons yesterday that a 
document drawn up at this 
week’s Brussel's meeting for 
consideration at the EEC 
summit meeting beginning on 
Sunday said most member state 
wanted bigger farm price rises 
than the 2.4 per cent average 
proposed by the Commission. 
But he said he had remained 
firm in his .insistence that there 
should be no increases for pro- 
ducts in structural surplus like 
sugar, dairy products and wine. 

Mr. Walker sai dthere were 
two days of " inconclusive " dis- 
cussion of tbe milk surplus. No 
agreement was reached on the 
proposed “super-levy” on in- 
creased production but there 
was support for Britain’s view 
that this should nnt dis- 
criminate against larger pro- 
ducers. 

There was virtually no dis- 
cussion on sheepmeat. Britain 
and France each submitted 
documents detailing their posi- 
tions on this subject 

Robin - Reeves in Cardiff 
writes: Profitability in the UK 
livestock fanning sector will be- 
come non-existent if the EEC 


Co m mis sion’s current price pro- 
posals are adopted, according 
to the Farmers Union of Wales. 

In a detailed memorandum 
on the current conditions of 
Welsh Agriculture, the FUW 
says aggregate net income sug- 
gest that the cereals sector has 
done very much better than 
livestock products during the 
past 12 months. 

“The Commission’s proposal 
to increase institutional prices 
will further upset the balance 
of the UK agricultural industry 
to such an extent that profit- 
ability in the livestock sec>ors 
will become virtually non- 
existent,” it warns. 

The FUW accuses the Com- 
mission in its overall prices 
packaee of assisting the Conti- 
nental member states at the ex- 
oense of British farmers and 
taxoayers. 

Tbe memorandum also states 
that there is strong evidence to 
. suveest farmers are having to 
borrow .it hivh rates of interest 
! n orde- to maintain production. 
il Ttiprp is a limit to the cur- 
rent 'tisosritv between produc- 
tion costs and end prices” it 
added. 


No date set for grain talks 


WASHINGTON — The U.S. 
Government has received no 
indication from the Soviet 
Union that consultations are 
planned for May in Moscow 
on the fifth year of the five- 
year grain supply agreement 
U.S. Agriculture under-secre- 
tary Dale Hathaway told 
Reuters. 

“ These things normally 
require an invitation from the 
government and we have re- 
ceived no invitation from the 
Soviet Government” he said. 

The White House will make 
all decisions, about the level of 
U.S. representation at the talks, 
Mr. Hathaway said, but the 
White House will make no 
response until the U.S. receives 


some indication from the 
U.S.S.R. that the talks will be 
held. 

Mr. Hathaway said the agree- 
ment did not explicitly require 
semi-annual consultations. The 
U.S.S.R. will be eligible to buy 
up to 8m tonnes of TJ.S. grain 
for delivery after October 1, 
1980, without prior consultation 
with the U.S. 

In Moscow the U.S. embassy 
said it had no information that 
the Soviet Union may be con- 
sidering the reneging on the 
grain accord. 

In Bonn the Central Market 
Information Office (ZMP) said 
in its 'latest bulletin that the 
EEC seeks to sell grain sur- 
pluses in the second half of the 


BRITISH COMMODITY MARKETS 

BASE .METALS . I: aTi 0 ?’ SS: \ 


COPPER — Firmer in qm« trading on 
the London Metal Exchange forward 
metal opened "around £918 end held that 
lavel throughout tha pre-marker and 
first Ring. In the second the price 
edged above £920 but met small Belling 
.which depressed it to £917.5. In the 
afternoon, e steady opening on Come* 
encouraged fraah demand in London 
and ■ three months metal rose to E927 
before eaaing on profit-taking to close 
rhe fata Kerb at £920. Turnover: 18, OB 
tonnes. 

, a-m. ,+ or p-rr +or 
COPPER | Official — Unofficial ; — 

« £ . . £ | £ 

Wire bars . - • •’ • _ _ 

Cash I 891-3 +7" 899-900 *+6.5 

3 months 917-a +9 933.B-4.5 +0 

Sattlarn't ■ 893- +7 — ; 

Cathodes - 

Cash..:.... 86fi.fi +9 868-73 '*3.6 

a month. 895-6 +10 900-1 l+ 7 

BetUorn't 866 + 9 _ - ' 

UJL Prod - ■ — "90 .96JS i 

Amalgamated Metal Trading reported 
that in the morning cash wi rebars 
traded at £893. 92. St. three months 
£918. 18, 17. 16. 15, 16, 17. 18. 
Cathodes, cash £868, three months 
£895. 9S. Kerb Wi rebars, three monthm 
£920. 21, 20. Afternoon: Wuabara. 


cash £898.5. 99. Three months £920. 21. 
22. 23. 28. 28. 27. 2B. 2S. 25.5. 25. 

21. 24.5. 24. Cathodes, three months 
£901. Kerb; Wirebars. CBsh £900. 
three months £924. 25. 24. 23. 22. 21. 

22. 20. 19. 20. 

TIN— Moved ahead. Forward metal 
opened at £7.540 and quickly gained 
ground to touch £7.800 reflecting the 
rise at Penang and . renewed protective 
borrowing which widened the back- 
wardation to £150. ’ In the alter noon 
the market aaied on profit-taking with 
forward metal finally quoted at £7,575 
on the fate Kerb. Turnover 54 0 tonnes. 

: a-m. + or| ,+ or 

TIN 1 Official I — 'Uno fficial — 

Hlflh Grade £ £ ' £ • £ 

Cash :... ..f 7730-50 -205 7700-20 +145 
8 months! 7600-10 1 + 80 7586-95 +110 
Settlem** 7750 ~ ;+210 — 

Standard' i 

Cash 1 7730-50 ’+«» 7700410 +145 

3 months 7690-600 +87 Jj 7680-5 +110 
Settle m t 7760 i+210 — 

Straits- E. tSMIS 1+10 

NewYork - 

Morning: Standard, cash f7,750, 

three months £7,570. 7,800. Kerb: 

Srijbrferd. three months £7,590. After- 
noon : Standard, three months £7.600, 
7 590. 85. Kb'V. Standard, three months 
r» 580. 7U 75. 

LEAD — Barely changed in idle trading, 
with lorward metal finally £409.5 on rfie 


La Index Limited. 01-351 3466. One month Gold 527.5-536.5 

29 Lament Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The c omm odity futures market for the small investor. 


CORAL INDEX: Close 432-437 (unchanged) 


Wb Guarantee deliveries of all types of CEMENT 
[BAGGED or BULK) and CUNKEh to any destination. 


late Kerb after the day’s high of £415 
in the morning rings. Turnover: 17.150 
tonnes- 

■. a-m- + or’- p.'tn. '+of 
LEAD I Official " — [Unofficial — 

I £ £ _ I £ £ 

Cash 420-1 +8.6 ■ 415-7 +2.78 

S months 414-6 +4.25 410-3 +.B26 

S'ment ... 415 +8 — 

U.S. Spot. — — '4 S 

Morning: Cash E417. 20. mid-June 
£417.5, three months £414. 13, 1Z 13. 

14. Kerb: Three months £415. 14, 15. 
Afternoon: Cash £419. three months 
£415. 16. 15, 14. 13, 12. 11. Kerb: Three 
months £411. 11.5. 12. 11. 10. 

ZINC — Moved narrowly. Three months 
material opened at £313 and edged 
higher to cIosb the afternoon" Kerb at 
£315. Turnover: 17.150 tonnes. 

■ a-m- + or. p.m- + or 
ZINC I Official Unofficia l — 

£ £ £ • £ 

Cash ! 305-7 +4 306-7 +4.28 

3 months. 313-3 +1.75 314-5 +1.28 

S'ment. ~:i 307 +4 . - ; — ■ 

Morning: Cash £305. 6. three months 
£313, 14. 13.5. Ke rb: T hree months £315. 
Afternoon: Cash E3ffJ, B, three months 
£316. 15. Kerb: Three months 015. 
16, 15. 14. 

ALUMINIUM— -Maisinally easier. For- 
ward metal opened at £820 and dipped 
to £813, owing to lack of interest, be- 
fore recovering to close the late Kerb 
at £817. Turnover 7,000 ronjies. 

i 't ' . ' 

Alumln'm' a-m, ‘+ ori p.m. ',1+or 

Official j — ] Unoffloli — 

£ :”iT ; £ : £ 

Spot 845-7 ;-14^5. 843-8 -11. B 

3 monthsj B12-3 1-9 j 817-9 i+"l 

Morning: Cash ESSO, late-May £835. 
36, three months £818, 17, 18. 13, 12. 
Kerb: Three months £814. 15. After- 
noon: Three months. £820, 19. 18, 17. 
Kerb: Three months £817. 18, 17. 16. 

15. 17. 16. 

NICKEL — Lest ground in quiot trading 
with forward metal opening at EL810 
and gradually falling away to close the 
afternoon Kerb at £2.765. Turnover: 
474 tonnes. 


NICKEL, a-m. + or, p.m- i+or 
• i Official i — lUncffioi'll — 

; , v j 

Sect [368M5 1-25 2655-75 (-87 A 

,n^kJoii|( BR l IT. 'MKfi.'J ft ' iTI S 


current grain year to eastern 
bloc countries excluding the 
USSR. 

Since the USSR has been 
taken off the EEC’s grain trade 
list for the time being in view 
of the U.S. decision to halt grain 
exports, sales to the other East 
European countries take up a 
greater proportion of exports 
than before, the bulletin noted. 

Total wheat exports this 
year, including flour, will prob- 
ably be around 9.5m tonnes 
compared with 9m last year, it 
said. 

Weaknesses in the EEC grain 
market exist at present and 
many processors are keeping 
their purchases to the mini- 
mum. the bulletin said. j 

Reuter 


Yeafrdayti + or Business 
Close I — Dona 


M*y 1256:58 |+7.5 12614S 

July 1269-70 1-3.0 1275-50 

Sap 1293-04 —5.5 1301-1280 

Deo 1840-48 -6.5 1347-36 

March 1376-80 -8.5 1381-72 

May 1395-1408-5.0 1395-94 

July.... 1430-35 -3.0 1425_ 

Sales: 1,764 (5,025) lots of 10 tonnes. 


COFFEE 


-.F^aid Hardening CBS 1 £58f Type III) 

- White Cement etc. 

-Also GYPSUM. 

Offerearasentvwtfioutdel^ 

details of requirements including full company address. 

Pfeese contacts . - 

BOWMAX ItiTERNATIONALIJMITED 

47 Berkeley Square, London' W1X 5DB. England 
Tef. 01-4992003 Telex 896492 BOWMAX G 


COMPANY NOTICES 


JAMES BEATTIE LIMITED 

NOTICE . IS HERESY GIVEN that the 
Transfer Boole* relating to the 6h% 
Fim Mortgage Debenture stock 19B6-90 
of the company will be closed -from the 
8th to the T5Eh ‘May,. IBM, both -dates ' 
■Inclifflw. 

By Order of. the Board. . 

G. T. LOWNDES; Secretary. ■ - 

71-78, Victoria Street 

Wolverhampton. 


. OLYMPUS OPTICAL CO. LTD. 

United _ Kingdom Sfwefwfdem are 
advised that copies of t&e 1979 Annual 
Report "sre now avaHaMe from: 

3. G. WARBURG & CO. LTD.. 
Coupon Department, 

1 st Albans House: 

-.GokBmtth Street. 

U-oddo EC2P 2 PL. 

■ 2Znd April- «W. 


PUBLIC NOTICES 


3 montlwj277S65 -86 2765-78 -41LB 
j ! 

Morning: Cash £2,685. three months 
€2.780. 85. -80. Kerb: Three months 
£2,780. Afternoon: Three months £2,770, 
60. 55. 80. 50. 45. 50. 65. Kerb: Three 
months £2,765. 

• Cents per pound. tJM per flfc uJ. 
t On ' previous unofBrhil dose. 

SILYER . 

■Silver was fixed E.8p an ounce higher 
for spot delivery in the London bullion 
market yesterday at £6.279. U.S. cent 
equivalent* of th efixing levels were: 
spot 514.251. up 25.1c; three-month 
514.731. tip 28c; six-month 515.312. up 
38.4c: and 12-month S18JS9. up 39.Bc. 
The moral opened at f8.15-B.50 (514- 
514^) and closed at £6.3-8.65 (S14V 

i+ or 

SILVER Bullion +or L.M-E- f — 

par fixing — p-m- : 

I troy 02- Pile* UnofflcTI 

i Spot. 627.90p + 6J 640.5p +24 

3 months 650.40p+7.9 665p ."+24 

6 months B77.40p+12J5 — 

ISmonths 724.40p+12.B — ...... 


IME— Turnover 186 (24) lots of 10.000 
ounces. Morning: three - months 650. 
48. SO. 54. 55. 54. 53. 54. Kerbs: three 
months SK, 54. Alnmeon: three 
months 6S8.5. 60. 59. 58.5. 60. 63. 64. 
Kerbs: three months 665. 62. 60. SB. 


Commission Iioum selling contributed 
to an easier opening in Rosbustes, 
reports D renal Burnham Lambert. Just 
belore rhe close more selling returned 
values to the lows only to be met by 
trade buying which held prices steady. 

— “ "Yesterd'ys ■ 

COFFEE Close v|- or Business 

— — | — Done 

£ per tonnel ■ 

May 1 1 62 B 261—8.0 (1632-23 

July | 1672-75;— 8.5 1680-66 

8ept_ 1709-llf — 5.5 1717-05 

NOV 1726-27^5.0 1733-24 

January ( 17ao-26U4.0 172B18 

March .J IB62-6al~17.5 167B-69 

May ^ .. . . j 1662-66(— 11.5( — _ 

Sales: 2?913 (Z292) lota of 5 tonnes' 
ICS indicator pheas for April 23 
(U.S. cents per pound: Other Mild 
Arabicas 181,00 (181.67): Robustas (CA 
1976 164.50 (sama): ICA 1*88 164,75 
(seme). ‘Unwashed Arabicas 210.50 
1211.00). Comp, daily ICA 1968 187 J56 
(187.80).. 

GRAINS 

LONDON GRAIN FUTURES— Old 
crops opened 10p higher on wheat. 
Heavy sellinq pressure eased values, in 
ihin trading. but they improved 
slightly |a close 65p down on the day. 
May barley opened 30p up and saw 
food buying f interest throughout the 
day to dose steady 6Sp higher. New 
crops sew good buying interest end in 
good volume gained 3Sp-55p on wheat 
and 25p-35p on barley, reports Acli. 

WHEAT | BARLEY 

Yesterday -t.or Yesterday + or 
M nth close close — 

May- 93.10 -0.86 98.10 +0.05 

Sept.) 93.20 +0.B5 90.95 +0.3n 

Nov-h 97.3D +0.46 05.00 +0.36 

Jan.J 100.95 '+0^5 98,75 +0.50 

MarJ 104.35 +0.53 108.00 J+Q.2* 

Business done — Wheat: May 93,85- 
92.75, Sept. 83.5tL93.00, Nov. 97.30- 
96.65. Jan. .101.20-100.90, March 104*5- 
104.25. Sales: 175 lots of 100 tonnes. 
Barley: May 92.25-91.45. Sept. 91.00- 
50.85. Nov. S5.20-S4.95, Jan. 59.00- 
99.00. March 102. 30-1 02.00. Sales: 19S 
lots of 100 tonnes. - 
IMPORTS} — Wheat: U.S. Dark Nor- 
thern Spring Nc. 2 »4 per cenc May 
Si .25, June 91.25. July 91.75 tranship-, 
merit East Coast. English Feed fob May 
98, June 100 East Coast. Maize: French 
April 117. May 117.5 0, East Coast. S. 
African Yellow May-June 80.00. Barley? 
English Feed fob May 98. June 99. Oct. 
95.3, Oct. -Dec. 97 sellers East Coast 
Jert.-Marcli 103.50 paid Eest CoasL Rest 
unquoted. 

HGCA— Ucanonal ftx-fartn spot prices. 
Feed barley: S. East 92-90, S. West 
32.80, N. West 83.40. 


price curb 

WASHINGTON — President 
Carter urged metal producers 
to hold down prices and co- 
operate with his anti-inflation 
programme. 

He said at a meeting with 
industry representatives their 
voluntary restraint would 
support bis opposition to 
mandatory wage and price 
controls. 

The President pointed ost 
that metal prices have risen by 
about 35 per cent in the past 
18 months. Be appealed for 
action and sacrifice to .reverse 
this trend as soon as possible, 
even though he knew tbe 
industry faced greatly increase^ 
energy costs. 

Our Commodities Editor 
writes : Metal -prices were 

generally firmer yesterday In 
line with the rise in gold. Silver 
prices jumped in New York fol- 
lowing reports that a group of 
U.S. hanks, backed by tbe 
Federal Reserve Board, had 
agreed to lend SSOOm to the 
Hunt brothers to help cover 
their silver futures commit- 
ments. 

Copper was boosted by a rise 
in New Yorg, reflecting the cuts 
in interest rates and a feeling 
that the recent fall in the mar- 
ket may have been overdone. 

Tin prices" mse as the soueeze 
on nearby supplies tightened. 
Cash tin gained £145 to £7.7i0 
a tonne while the three months 
nunt*tinn was £1J0 higher at 
FT.5R2.5. 

Zinc held steadv in suite of 
news t hat Australian Minine 
and Smelting (Fhimnel. t*e 
! nnlv UK smelter, had cut its 
i Tvnrnpean nrodneer pricp from 
qnos tn S7R0 a tonne. This fnl- 
I lows a simlar reduction bv 
1 Cominco, while MetatiffeseTf- 
i srheft reduced its price to , 
j S760. Several producers also j 
. announced reductions in the 1 
| U.S. selling price for zinc. 

Taiwan 

apI export 

TAIWAN has emerged in the 
past dozne years as the world's 
leading supplier of live eels, 
flying about 33.000 tons of eels 
to Japan annually with an esti- 
mated value of $200m. the Aslan 
Wall Street Journal reports. 
Gels have surpassed asparagus, 
mushrooms and bananas as 
Taiwan’s leading agricultural 
and fishery export 

Taiwan’s eel exports started 
to take off around 1968 when 
fishermen and farmers caught 
seed eels along Taiwan's coast 
and shipped them to . Japan. 
They then experimented with 
raising the seed eels in fresh 
water ponds for export to Japan. 


Phyalcal closing prices (buyer) ware: 
Spot 63.00p (seme): June 68. Mp 
(S7-7Sp1: July 68.751 

SOYABEAN MEAL 

Tha London merket opened oltphzly 
easier on dull trading conditions, 
reports T. G. Roddick. Late in session 
prices firmed on Commission House 
buying to show small gains. 

iyast'rdayj +of Business' 

i Close I — Dona 

} £ I 

: par tonne- 

June - 1 107 .20-07.7— 0.18" — 

August 1 107.2B-07J +0.16 — 

October 1 1OS.80D6.fl+O.BS|1OB.5O-OSJO 

December. 1 108.60-08.8 +0.10,108.60 
February ...; 111.00-11,0 +0.20 111.00 

April 112,00-14.0 +0.60 - 

June— .. r ... MifLOO-IB.O: ' — 

Sales: 17 (52) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£240.00 (242.00) a tonne erf for April- 
May-Juns shipment Whits sugar dally 
price was £248.00 (£250.00). 

The market opened wtth a brisk rally 
which lifted prices some £5.00 above 
kerb levels. Thereafter quotations were 
contained within a narrow range until 
the afternoon when New York tailed 
to match up and mos tof the gains 
were quickly erased, repc#rs C. Czarni- 
■kow. 

Siigar^ 

Prof. Yest'rdays Previous Business 
Comm- Close . Close Done 
Con. • • . ’ 

£ per tonne 


A gloomy history lesson 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


NOT BEING a professional 
economist, I would not be con- 
sidered competent to assess the 
validity of the recent Cambridge 
Economist Policy Group's fore- 
cast of the eventual de-indus- 
trialisation of Britain if present 
economic and trade policies are 
followed. But I began farming 
at the end of a period when tbe 
results of a rigid policy of free 
trade had destroyed much of 
British agriculture not once, but 
twice, in the course of about 
half a century. 

It began with the repeal of 
the Corn Laws. This came into 
effect in 1849. But for tbe next 
20 years the repeal had little 
effect on prices, which for 
wheat fluctuated between £10 
and £15 per ton according to the 
season. After the mid-1870s, 
however, prices collapsed and 
over the 30 years between 1884 
and 1914 varied between £5 and 
£8 per tom 

The reason for the delayed 
effect of the Com Laws Repeal 
was quite simply that until 
cheap transport had been 
orfganised to bring grain 
supplies from Canada, Australia 
and elsewhere to Britain, tbe 
distance bad been as potent an 
obstacle as any duty. The 
development of refrigeration at 
the same time opened the door 
to import of meat, butter and 
other perishable foodstuffs. 

Tbe effects on the arable 
areas of Britain, particularly 
East Anglia and the south, was 
dramatic. Grassland areas fared 
a little better. "Whole countries 
went out of production, workers 
drifted off to the towns and it 
took many years before systems 
of farming were evolved that 
could cope with this situation. 

Farmers who went through 
that period, told me that it 
wasn’t until the outbreak of 
World War I that they knew 
what prosperity meant Wheat 
averaged about £17 per ton from 
1917 to 1921. In 1922 the price 
fell to between £11 and £8 in 
1930 and reacbed a nadir of 
£430 in 1934. 

Again the arable lands 
suffered. Those of low inherent 


fertility in many counties simply 
went out of production, and 
remained so until the outbreak 
of World War II In spile of 
some remedial action by the 
governments In those inter-war 
years. 

There was first of all a guaran- 
teed quota for sugar beet, which 
was enacted against the most 
strident opposition from free 
traders in the early 1930s. This 
measure did keep the arable 
.fields where sugar beet could 
be grown in some sort of 
rotation, and enabled the con- 
tinuing employment of a labour 
force at admittedly appalling 
wages. 

In 1932 there was a Wheat 
Act which imposed a levy on 
imported wheat,’ the proceeds 
of which were used to supple- 
ment -the market price received 
for wheat on the farm. This 
enabled the farmer to cross 
£20 per ton for his wheat, which 
would otherwise have made no 
more than around £5 during the 
30s. 

In 1934 there was a small 
levy on imported dairy produce 
so that a minimum price could 
be guaranteed for British pro- 
duce. There was also asub- 
sidy for oats and barley. 

After the last war’s sacrifiecs 
were resolved, farming was sup- 
ported by deficiency payments 
and there were levies and 
minimum import prices, cul- 
minating in Community mem- 
bership which has made Britain 
part of the biggest food pro- 
tectionist group the world has 
ever seen. 

By persisting over the inter- 
war years with the “cheap” 
food policy. Britain was the odd 
man out in Europe. All Euro- 
pean countries protected their 
farmers to some degree from 
the cheaper foods of the new 
world or even their neighbours. 

Looked at in purelv economic 
terms the “cheap” food police 
was successful. I suppose. Farm 
size was rationalised, a process 
which was started with the 
enclosure Acts. Farming sys- 
tems eventually developed which 


could surivive, although they 
could not have existed without 
the Wheat Act and other pro- 
tectionist measures, small as 
they were. 

But the cost over tbe whole 
period was heavy. The average 
farm wage for all England 
which was 10 shillings and 
4 pence a week in 183$ had only 
risen to 14 shillings and 7 pence 
in 1900. 

Land prices collapsed spec- 
tacularly. My own farm was sold 
in the 1860s for £64 an acre 
and never reached that value 
again for nearly 100 years. 
Something those who believe in 
the certainty of land as a hedge 
against inflation should bear in 
mind. 

Enormous numbers left the 
land. Fortunately for them 
there were industries to go to 
or the alternative of emigration. 
But as I found out agriculture 
in the “ new ” countries — 
Australia,, New Zealand and 
Argentina — was only possible 
through the ruthless exploita- 
tion of the soil and tbe people 
working it. 

When I started farming in 
Britain on my own in 1933 it 
was on a farm where ray pre- 
decessor had been bankrupted 
and the value of his stock in 
trade was but a tenth of what 
he had invested a dozen years 
before. I reduced the staff from 
seven to two. Supported by the 
Government measures of those 
times, still bitterly denounced 
by the orthodox economists, 
managed to build up a reason- 
able farming business. 

Without these measures of 
protection, elementary as they 
were, very little would have 
been left of British farming by 
the outbreak of war. 

After this piece of history it 
strikes me that if the gloomy 
forecasts of the Cambridge eco- 
nomists are supported by events, 
the results would parallel the 
agricultural slump of the 19th 
and early 20th centuries. But 
with this important difference: 
the unemployed industrialists 
and their workers would have 
nowhere to go. 


Rubber contracts held ! Drought ends 


NEW YORK— Three large tyre 
manufacturers, Goodyear Tire 
and Rubber, B. F. Goodrich and 
Uniroyal, said they had not 
asked dealers to revise contracts 
to buy natural robber as a 
result of sharply lower tyre 
demand. 

The companies were respond- 
ing to a report this week that 
Firestone Tire was trying to buy 
its way out of existing rubber 


PRICE CHANGES 

In tonnes unless otherwise stated. 

I l 

' April 241 + or Month 
: 1980 | — ago 


purchase ageements because of 
ovesupply poblems. 

, Rubbe dealers said Firestone 
asked them for bids to buy bade 
contracts calling for rubber 
deliveries from May to August. 

Firestone acknowledged that 
it had approached the dealers, 
but would not confirm that it 
wanted to repurchase the con- 
tracts. 


SYDNEY — Heavy rains 
over parched south - east 
Australia have broken the 
worst drought to grip tbe 
country for 80 years, the 
National Bureau of Meteor- 
ology said yesterday. 

Up to 120 mm (4.5 inches) 
of rain in the past week have 
swept Tasmania, South Austra- 
lia. Victoria, and New South 
Wales 


AMERICAN MARKETS 


aluminium . — 

Free Mkt [8187611806 '51980160 

CopDer—— — —i I 

Cash w'bv..l^8M.5 .+6.6 >£020 
Smtfra .. l£924 +9 S939.5 

Ca»h Cathode. |£870 ; + 3.5 £586.5 

fsoo.5 1+7 j£915.5 

Goldtroy oz *— (If itlOfcl 

Lead oath £416 +8.75(M66 

S mthl - 5*11 ,+0.625'£433 

Nlekel?.:_^ (£3.477 (£3.338 

PreomKUcIf Ob 375/itec j 286l310o 

Matin'mtr’y o2|filB9-193j XI 88/ 185 

Fro. mkt -.“&S8.15 '+8.56 X234.50 

OuickoH'vort— ^4001410! '$400i416 

Silvor troy on~.i627.epp j + 6-8 '733.95p 
3 month a— 650.40p |+7X i768.93p 


Tin Cash >£7,710 1+ 145|£7.610 

rs.-a; KsiSS!” 1 

3 months >£3 14.5 i+1.8bj£30fl.6 

Product* -.I878MS5 L_ 15825 

Oils I I 

Cooonut (Phln.l8635t -25 !|760 

Groundnut .... J £ t 

Linusd Crutio.;£423 —5 X464 
Palm Malay an.tesoOn 1-10 18625 

Copro Philip— IwOO — 16 1*500 
Soyabean (IL s0!8264.6Ob I-IA [5268.35 

Grains I ' 

Barley Futures, £90.05 I+0.M292.45 

Maize | r 

French No3amI t ; £U6 

Wheat..- 1 i | 

No. lRedSpg. * — ■•••• : 

NoSHardWintJ t [ : 

Eng. MHIIngn.! t | : 

Other I I 

Coc?S£t!!fil,805 ' 1—3 £1,446 

Future July £1,269.5 —5 X 1,415.5 
Coffee F’t’rJuly® 1,072. 5 -8.5 (£1.668 
Cotton AJndex)BB.5Qc +0.6S|93.65c 

Rubber (kilo) . ~|63.0p Bfi.60p 

sugar (R»W)....X240 —2 (£220 

Wooltp’s 64* kj|294p _kllol— 1 _|300pkilo 


" May...:.,KLWLS1-60 M4.WL64.N 264.00-49.00 

Aug 1262.16-62X8 HK.76^fiX0 2B8JXL60.00 

Oct. i57O,00-70-S0/273.6P-75^S 274.00-68,00 

! I 

NUMBER 4 CONTRACT— Close fin 
order: buyer, sellar only). May 252.00, 
25,009 Aug. 253.50. 264.60; Oct. 272.50. 
273.00; Jsn. 277.00, 278.00; March 
28S.00. 285.60; May 285.00. 287.00; 
Aug. 288.00. 288 -50. Sales: 265 (398). 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£321.7 (same) a tonne for home trade 
and £323.00 (£324.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob' end stowed 
Caribbean port). Prices for April 23; 
Dally price 22.75 (22.21): 15-day 

average 20.89 (20.60). 


£5.00. beat -small E3.00-E3.80; skinned 
dogfish (large) £11.00, (madlum) £9.00; 
lemon soles (large) £8.20, (madlum) 
£7.00; saithe £2.00- £2. 20. 


! 4S141.14 

, -81471161 

[+4.25l£301 
|+1.2bi£309.fi 
I... I5aa5 

-85 (|76Q 

j T 

—5 £464 

—10 18625 

-16 1*500 

l-U [5268.35 

}+O.Mf£»:.« 

! £116 


1—3 -ftl.4 


WOOL FUTURES MEAT/VEGETABLES 


SYDNEY GREASY WOOL— Close (in 
order, buyer, seller, business,, sales). 
Australian cents per pound. May 436.0, 
440.0*436.0, 71; July 445.5, 446.0, 448.0- 

443.0. 136; Oct. 448.0, 449.0. 453.0- 

448.0. 138; Dec. 453.0, 454.5. 459.0- 

453.0. 91; March 462.0, 4S3.0. 485.0- 

461.0. 84; May 462 .a 464.0, 467.0-463.0, 
1$ July 486.0, 468.0. 470.0-467.0. 16; 
Oct- 470.0. 471.0-469.0, 16. Sales: 574. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order buyer, seller, 
business, salsa). New Zealand cents 
per kilo. May 354, 365. nit,. nil; Aug. 
370, 372, 370, 1; Oct. 368. 370. nil. 
nil; Dec. 365, 375. nil, nil; Jsn. 370, 
380. nil, nil: March 376. 388, ml. nil: 
May 375. 390, nil,, nil: Aug. 3S0. 395, 
ml, nil; Oct. 380, 385, nil, nil. Salsa: 1. 


RUBBER 


COTTON 


The London physical market opened 
slightly steadier with fair interest 
throughout the day. closing on a qulst 
note. . Lewis and Peat reported a 
Malaysian godowri price of 315 (earns) 
cants a kg (buy er . May) . ^ 

No. 1 JYost'rdays!Pr«vteus Business 
USA. Close Close | Dene 


COCOA 


AMENDED NOTICE BERKSHIRE -COUNTY COUNCIL BILLS 

*>»» to-™ 

1880. it 1fi*K% to. -mature. .are July. Arence- £95.98. -3110.5m aopHeatlom. 
1980. AwlkatkJM £10.000.000. None ■ 

□Utcand no. £2Sm outstanding. . 


Thera was a more- restrained market 
performance today with little activity 
on futures or physical cocoa and levels 
i at the close little shared to Wednesday 
| evening, reports Gill and Duffus. 


May ,«. 2 imM|sa,. 5 a. 5 i sa mju-m.so 

-June...jB5.60-B5.60B5.1(L8SA0 55.90-55.00 
Jly.-Sept87.78-67.90lg7.4M7.aO 68.IO-S7.DO 
Oct- Dec71.GO-7T.71li71.i0-71.40 72.10-71^0 
Jan-M*fp4.S0-74.40i74. 10-74.20 75.00-74.110 
Apr- Jne.7t.8G-77.lWTe. 90- 77.00 77.40. 77.08 
Jly.-Sept7B.80.79.7e.79.70-73.Ba 80.80-78.79 
Oct-Dee^ 82, 40-82^082^0-82.70 ’ 82.80-82,40 
Jan-Marte.BMB.40lB6.4IM6 JO I 

Sales: 425 (511) at 15 tonnes, 159 
(7) at 5 tonnes. 


LIVERPOOL— No spot or shipment 
salsa ware recorded, leaving the total 
for th* week 00 -far at 213 tonnes. 
Political and other unrest Interfered, with 
operations /n the market end activity 
was minimal. Only scattered interest 
was shown In specialist grades, chiefly 
in North American varieties: 

* 

HIDES— Manchester: Slightly weaker. 
Second dears. Ox 31-36.5 Vitos, 33. 5p 
A kilo (38p); 26-30.5 kilos. 37.3p s 
kilo (38p) withdrawn; 22-25.6 .kilos, 48p 
(50. 7p). Light cows 41 .2p 4 kilo (41.5p) 
withdrawn; 

* 

GRIMSBY RSH— Supply demand 

good. Prices at ehip's side (un- 
processed) per stone; Shelf cod £5.00- 
£5.50, codlings £3.20-4.40; lergs 
haddoek £3604-80. medium £3.60, 
small £1.80-£2,60; medium plaice £3.70- 


SMITHFIELD — Pence . per- pound. 
Beeh Scotch killed sides 68,0 to 74.0. 
Eire hindquarters 83.0 to 86.0; fore- 
quarters 48.0 to 51.0. Veal, Dutch 
hindaand ends 100.0 to 110.0. Lamb: 
English small new season 80.0 to 88.0. 
Imported frozen— NZ PL 62.0 to 62.0; 
PM BO.O to 60.0. Ueggsts: English 44.0 
to 68.0. Scotch 44.0 to 68.0. Pork: 
English, under 100 lbs 40.0 to 50.0: 
100-120 lbs 37.0 to 49.0: 120-160 lbs 
38.0 to 48 0. 

MEAT COMMISSION— Average fat- 
stock prices si representative markets 
on April 24. GB Cattle 85.19p par kg 
Iw ( —0.53) . UK Sheep 140.8p par kg 
eat dew (-7 9). GB Pigs 8S.6p par 
kg Iw (-0.2). 

CO VENT GARDEN — Prices in sterling 
per package except where otherwise 
stated, imported Produce: Oranges — 
S panto: Vernas 4.00-4.50, Bloods 3.20- 
3.50; Jaffa; Valencia Lata* 50/189's 
4.40-6.60; Egyptian; Valencia La tea 
75/125's 3.0-3.30; Moroccan: 64/113’s 
4.20-4.60; Cyprus: Valencia La tea 3.00- 

4.00. Ortanlquas— Jamaican: 54/126‘s 

6.0. Karas— Spanis: 3.00. Lemons — 
Italian: 100/160*4 4.50475; Cypriis: 
15 kg B4/120*a 3.40-4.30; Spania: Traya 
2646*3 1 -80-2-20: Californian: 99/16S’* , 
6.0-8.30: Outs pan: 80/135*3 5.60-5.20. 
Grapefruit — Cyprus: 20 kg 3.80-4.60: 
Jaffa: Large boxes 32/88's 4.15-5.05. 
Applet— Argentinsff Red Delicious ISO’s 
8.40; New Zealand: Cox's Orange 
Pippins S.20-, Chilean: Granny Smith 
large boxes 125/150’a 8.00; S. African: 
Golden Dalicious 7.30-7.60. Stark ing 
7.30-7.70. White Winters 150/180’s 
7.50-7.60, Granny Smith 8.50-8.80: 
French; Golden Delicious, boxes 40 lb 
138/175's 4.00-4.50, 20 lb 2.00-2.40: 
ItBlisn. 


NEW YORK. April 23 
LIGHT SPECULATIVE buying In gold 
and copper carriad the markets 

moderately higher. Silver was little 
changed on vary light interest. 
Manufacturer buying in cocos provided 
support and higher closes. Light trade 
selling in coffee was sufficient to 
depress the market further. Conon was 
mixed ahead ol the first notice day. 
A .‘ate sell-off In grains and soyabeans 
moved all markets moderately lower. 
A technical rally plus short covering 
advanced the entire livestock complex 
to sharply higher levels, reported 
Heinofd. 

Cocos— May 125.65 (1S.10). July 
123.40 (123.55). Sept. 125.65. Dae. 
284.5. March 290.0. May — . July — . 
Sept. — . Sales: 748. 

Coffee— 1 ’"C'* Contract: May 1S3.S- 
183.75 (183.05). July 192.35-192.50 

(19 3.10). Sept. 1SS.70-1SS.50. Dec. 
190.60-191.00 March 183.80-184.00. May 
185.25, July 186.10. 5ept. 187. 75- 188.00. 
Sales: 7.080. 


Closing prices for North 
America were not available 
for this edition. 


Copper— April 8S.75 (84.70). May 
85 £0-86.00 (84.90), June 87 JO. July 
88.30-88.50, Sept. 90.10-90.50, Dec. 
62.10, Jan. 02.80, March 94.10. Mnv 
95.40. July 86.00. Sept. 97.80, Dae. 

99.60, Jan. 100.20. Salas: 6.500. 
Cotton— No. 2: May 82.80-S 7 *1 

(83.11). July 79.80-80.15 (79.79). Oct. 
76.25-76.60. Dec. 73.30-73.60. March 
74.35. May 75.30-75.60. July 78.25- 

7B.75. Oct. 77.50-79.25. Salas: 10.550. 

•Gold— April 507.0 (501.8). May 

508.3 (503.5). June 514.0-515.5. Aug. 

528.0, Oct. 541.2. Dec. 553.0-554.0. 

Feb. 566.2. April 576.5, June 590.0. 

Aug. 601. B. Oct. 613.0( Dec. 624.4, 

Feb. 635.8. Salas: 16.500. 

Orange Juice — May B8.90-69.10 
f 88,65), July 89.95 /SD.20). Sept. 

90.95-91 .00, Nov. 91.65-92.00. Jan. 

91.60, March 92.30. May 93.10-93.40. 

July 94.25-94.50. SapL 94.50-95.20. 

Saloa: 550. 

Potatoes (round whites)— May 48.3- 
48.6 (49.2), Nov. 73.5-739 (73.7). 

Sales: 363. 

•Platinum— April 553.0-555.0 (544.0). 
May unquoted (unquoted). June un- 
quoted. July 571 .0-574.0. Oct. 594 0, 
Jen. 616.0. April 637.0. May unquoted, 
Sales: 797. 

YSilvet— April 1365.0-1370.0 (1363.0). 
May 1360.0-1370.0 (1365.0). June 

1384.0, July 1400.0-1407.0. Sept 1441.0- 

1450.0, Dec. 1498.0, Jan. 1517.0, March 


1554.5. May 1592.0. July 1629.5. Sept. 

1667.0. Dec 1722.0. Jan. 1740.5. Sales: 

3.000. Handy and Harman bullion spot 
1360.00 (1355 00). 

Sugar— No. 11 May 22.75-22.80 
(23.16), July 23.60-23.75 (24.00), Sspt. 
24.42-24.45, Oct. 24 75-24.85, Jan. 25.25- 
25.40. March 26.40-26.45. May 26.50- 
26.56. July 20.80. Sept. 27.00-27.30. 

Tin— 74.00-810.00 asked (788.00- 
795.00). 

CHICAGO, April 23. 
Lard— Chisago loose 18.75. New York 
prime aieam unavailable. 

Live CettifrWune 5ti.S0-66.30 (65.00), 
Aug 66.15-66.00 (05.05). Oct. 64.60- 
04.30, Doc. 64.05-04.40, Jan. 04.90, Feb. 
65.70. 

Live Hogs— June 35.65-36.00 (34.75). 
July 37.15-37.20 (30.30), Aug. 36.80- 
36.90. Oct. 36.80-38.90. Dec. 39.27, Fob. 
42.12, April 41.B. June 44.90. 

«Msl»— May 267V 267»* (268), July 
279\-279 l a (2801.). Sept. 289H. Dec. 
294V294V March 305 J !l May 31?»«. 

Pork Bellies — May 33.20-33.C0 
(31.77), July 34.40-34.20 133.35), Aug. 
34.15-34.05. Feb. 48.35, March 48.25. 
May 48.75. July — . Aug. — . 

Silver— April 1350.0 (13820), May 
— (— ). June 1375.0, Aug. 1413.0, 
Oct. 1451.0, Dec. 1489.0, Feb. 1526.0. 
April 15630. June 1600.0. Aug. 1837 A 
Oct. — , Dec. 171 1.0, Feb. — , April 

1783.0. June — . Aug. — , Oct. — . 
Soyaban Oil — May 20.20 (20.57), July 

20.00-20.86 (21.21), August 21.20. Sept. 
21.45-21.47. Oct. 21.76, Dec. 22.15-22.10, 
Jan. 22.30-22.25. March 22.60, May 
22 £0-22. 95. July 23.42-23.35. 

tSoyabeans— May 595-594 (599V), 

July B18V-617 (024V). Aug. 629. Sept. 
639-638V, No*'. 854V6S3V. Jan. 671- 
671V. March 689. May 702. 

Ij&oyabeon Meet — May IK. 5-165.9 
(165.21. July 173.5-173.7 (173.3), Aug. 
176.8-175.6, Sept. 180.8-180.0, Oct. 

183.0. Dec. 187.3-187.0, Jan. 188.5180.3. 
March 195.0. MBy 1S8.0-19B.O. July 
199.5-200.5. 

(•Wheat— I May 391V (400V), July 

399V-39S (407V). Sept. 414. Dec.* 432- 
432V. March 447. May 454. 

WINNIPEG, April 23— §Bsrisy May 
112 20 (112.00). July 114.90 (114.40). 
Oct. 112.80. Dec 112.60, March 118.00. 

§ Wheat — SC WHS 135 per cent pro- 
tein content cif St. Lawrence 208.48 
(210.13). 

All cents per pound ex-warehouse 
untoss otherwise stated. • S pap trey 
ounce. 9 Cents par troy ounce. 
it Cents par 56-lb bushel, t Cents 
per 60-lb buahel. I) S per short ton 
(2.000 lbs). SSCan. par metric ton. 
§§ S bar 1.000 sq feet, t Cants per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. April 24. 
Wheat— N S. No. 2 Rad Winter. June 
SI 78, July S177. Aug. S179. U.S. No 2 
Northern Spring 14 per cent April S185, 
April-May 3185. June SIRS. July 
SI 87. 50, Aug. S190.S0. 

Meize— Afloat 5134. April $133.25, 
May S132.5Q. Juno $135.60, July $137.76. 
Aug. ST40.50. Sept. $142, Oct.-Dee. 
$145. Jan.-Merch S152. 

Soyabeans — U.S. No. 2 Yellow Gulf- 
ports April $254:50. May $253.50, June 
5256.25. July S259.50. Aug. $264. Sept. 
S268. Oct. -Nov. S270, Dec. $276. Jan 
$280.25. Fab. S288.7S. March 5289 
sellers. 


INDICES 

financial times 

AprTgg(Apr. 22'M‘ntft ago iYaar ag o 

278.74' 878.36 j 292,56 ! 272,12 
(Base: July 1. 1852-100) 

MQOOY’S 

AprJZS jAprTflSiM'nith aso|Year ago 
1116.6 “m rsl U64 . P I 1046 .0 
(December 31. 1331-100) 


Soyemeel— 44 per cent protein U 
afloat $237, Apr,| 5225.50. May-Ju 
$222.50. July 5224. Aug. S227, No 
March $242. Brazil Pellets afloat £& 
May-June $229.50, Juno-Sept. SZ 
Nov.-Mareh $252. 

PARIS. April 24 
Cocoa (FFr per 100 kg). May 111 
1210, July 7245. Sept. 1235-1245. Di 
1261-1270, March 1290, May 13 
Sales at call: 0. 

Sugar (FFr per 100 kg). July 231 


2636-2680. May 2660-370 
2710. Salas at call: 18. 


DOW JONES 

Spot ...416,60 416.67r486.4636 
Four's 422.47 !4S9.3T436.90:3fi 
(Avenge 1924-25^26-100) 


REUTERS 

Apn24j Apr. S3 iM'nthagofYaariao 
1686.9! 1685,4 i 1780 A I 1SM.4~ 
(Baies September 18, 1931*100} 


•. s ' . v, ■ 




Companies and Markets 


LONDON STOCK EXCHANGE 


Financial:: Times. FridayAprik25 1980 


Middle East worries cause investors to withhold funds 
Gilts down \ but Vickers and Dunlop assist equities 


FINANCIAL TI M E S STOCKJNPICES 

. IKT is- ■». fe 


Account Dealing Dates 
Options 


Hamixros which rose 11 afresh to day’s revised profits forecast and £ 49p. By way of awtrast, results, due next Monday, left red 3 m 

386u on investment support- closed 2 cheaper at 60p. Stains Vesper encountered gelling and Foseca Htnsep 8 lower at 148p. cheap« a 32^, after 322p,. 


♦First Declare- last Account Currently in receipt of a cash Discount : were sinriUrJy affected pn m> 7 ,t° 3gP. JJ 

Dealings tions Dealings Day bid worth 85p per share from and shed 3 for a fiwoday fall of newed offerings left Stone-Platt 


Mar. 24 Apr. 10 Apr. 11 Apr. 21 
Apr. 11 Apr. 24 Apr. 25 May 6 


Bong Kot^ and Shanghai, 
Antony Gibbs hardened a penny 


12 at 54p, whole further con- 2 lower at 34 d. 


Proprietors of Bays Wharf 
relinquished a few pence to I49p; 


whole Shell ended 8 cheaper at: 
338p. Outside the leaden, 


sideratkm of the annual results The combination of the £11 -5m 


the first -half results are due next Tri central touched 312p before 


?£;■;} “gf--* iPJl a JJU* to 81p, White Rea Bros, edged dipped a couple of pence off proposed rights issue from 
Apr. 28 May 8 May 9 May 19 f onyan j a atopic of pence to B and Q (Retail), 72p. Grattan Lmfbod, 8 dawn at 135p, after 

• flllky. | 7 h i« «4avllnnr m — j 4oLa 9 w_:— mlvin il avmimNiirtil ft 'D/wnlimnnn photo. «. in 


Njw " dwtinss nwy taka 7 g p and Manso n Finance gained announced a Boardroom shake- 


month. Hanson Trust came on 
offer at 146p, down 5, while 
Smith and Nephew gave up a like 


settling at 314$ for a loss of 6. 
Burmah gave up 7 to 204p, while 
Ultramar ended 6 lower at 594p. 


place from 8 am two business days 
earlier. 


a penny to S3P- HID Samuel, how- up and the < 
ever, relinquished 3 to 86p and back and the 


_ amount to 62p. Reflecting Against the trend, lasmo put on 

[ profits set- creased competition among disappointing profits E. Fogarty, 7 more to 542p and 'Gas and Ofl 

reached 78p retailers following news of Safe- 84p, and the Deferred, 54p, lost Acreage improved 10 to 400p. ■ 


Cave rn me ill , gad... 

Fixed Interest ^ 

Industrial 

Gold 

Ord.Div. 

Earning*, Yld. 55 (fulD 
P/ER*tto{n«t)K,... 

Tata! bargains 

Equity turnover fim 
Equity bargains total 


60.48 66.80 - 66.65 67.00 6658 ML74 74.80 
87.11 .87,15 :67i25 '67.53 'OT.IS ; ;B7:08 *65* 
«« 436^ 454.3 1441.1 442,7 442.6 '6465 : 
50za .2Sffl.4 1.2B7j ; 3015 500.0 289.2 1665' 
8.QS ' «d7 .. Alt ;w "_7ji W1 

13.89 18JB3 19.90 17.60 19.64 19.50 il4J4 
fell . , 6.13 6.11 ’’ t20 - : 6.88 8,23 j SUM 

17,701 .17,038 16,748 18,378 16,506 16#6oi • — - 

93.43 -76^11108.60 8034* 7fl.76|l2fl^3 
- . 12,71lTll,52S) i%29tt il£Ml ll,Mi|24,a3l\ 


L 


19.60 . 19.64 
’•650 ' 6.88 




10 am 435.0. 


A continuing disposition on Keyser Ullmann Inst the turn before reverting bo unchanged at way Stores* UK expansion plans 4 apiece, while Applied Computer 


the part of institutional investors to 61p. Bask of Scotland softened 70p. Small buying was noted for made for particularly, dull coa- 


to withhold 


stock 2 to 24Sp aod Royal Bank of Owen Owen, 5 to the good at $ tions among leading super- 


declined 5 to 340p on profit- 
taking: Hoover remained at 163p 


Among Trusfe S. Pearson, a 
firm market lately", on ’the pre- 
liminary figures, met profit- 


markets yesterday pre-occupied Scotland (toped a penny to 85p; 120p, hut Wilkinson Warburttm market issues. J .Sainsbary gave with the return to prafitebafity in taking and reacted to 20Bp before 

urWli +!«#• If* T2 a«»A hmA «,Va .. ... . , . a. ji a .A a* « ftn l .... ia j.. aaa . a ■ W.: ■ .« t* * _7 _.^n v . - J.. . . 


11 .im 4323.' NoM 43X4.: 
. 2' pm 432.5. 3p/n43<4 

: latest tadwc 01-248 8026^ ' 


.1 pm 432.8. 




with . the Middle East, and the the latter's interim results are ended 4 off at 63p (m a solitary up 10 to 290p, Associated Dairies 


anxieties attendant with the due on May $. Apart from a fall 


first-quarter already dis- settling at 210p for a fall of 4. 


8 to 182p and Teseo 4 to 57p. counted. Renewed North Sea oil News that the CY Tung bid 


situation were aggravated by of 3 to 295p in Lloyds, the major Among Shoes, Sdydo. annual re- . Kwik Save cheap e ned 3 to S9rp, enthusiasm was behind a rise of is 


vague talk of the US. diverting ctearers remained untested at 
naval forces to the area. Coupled their overnight levels. In Hire 


suits today, gave up 10 to 140p. 


with the unexpected NUR rejec- purchases, F.C. Finance, at 75p, 
twm of British Rail’s wage offer, lost 3 erf the previous day's rise 


Subdued conditio us prevailed. Safeways 


Press suggestion " that g to 182p in Cawoods. Specula- 


include UK tive interest 


Monopolies 


referred to 
Camiutesion 


Buis 100 Govt Sate. 15/10/25. . Rxad tnt /tm industrial Oitf* 

. 1/7/S. ^ Gold. Mines. 12/8/j®. SE Attivhy July-Doc.- 1942. ; : .J....- - — - 


Hensher prompted a jump of 27 tb 410p 


Furniture A 3 to 66p. London in Furness Withy, while Fashion 


HIGHS AND LOWS 


S.E. activity: 




the uncertianttes shook out more 
nervous holders of Government 
securities. 


Of 10. 

Responding to a favourable 
broker’s circular, Hambro Life 


Last week's newcomer Treasury TQSe g to 193 p i n an otherwise 
13i per cent 2004/08 slopped to uninspired Insurance sector. 


i discouot, or 19} ut £20-pajd Minet, at 8Sp, tost the prevdous 


form, while remaining mediums/ day’ s gw»n of 2; Corroon and 


longs displayed fails extending Black of the UJS. completed its 


to S. after }, in a few selected planed purchase of a 20 per cent 


stocks. Optimism about lower in- in ^ group wednes- 

terest rates evaporated in the gay. 


prevailing unsettled conditions 
as thoughts returned to the 
possibility of -the authorities 
soon taking advantage of a cur- 
rently untopped Gilt market 
The shorts were especially 
wary of the opportunity this 
presents to the Treasury and one 
or two observers suggested that 
a new tap stock could be 
announced at today's official 
close, although the majority felt 


Stores easier 

Conditions in the Build-in g 
sector were quiet, but Blue Circle 
were marked 4 higher to 31Sp 
after favourable Press comment 
oo the annual results. Tarmac, 
the subject of late selling on 
Wednesday on worries about 
Saudi Arabian contracts, rtiLtied 
3 to 225p. Outside the leaders. 


this was unlikely. Nevertheless, trading statements were respon- 


most shorts ended at the day’s 
lowest with losses stretching to 
8- 


srble for a couple of firm spots 
in Modern Engineers of Bristol 
which added 4 to 30p and Ben 


Equities were prone to the Bailey Construction which firmed 
same underlying influences and ■ 2 to a 1980 peak of 20p. Wilson 



and Mi dland added a few pence and General, which has a 


to I04p, while P. and W. 
MadeHan hardened a penny to 
32p despite the lower earnings. 

Annual results much in line 
with market expectations plus 
the maintained dividend helped 
Dunlop add 3 to 5Sp. Elsewhere 
in Motor Components, Flight 
Refaellmg rose 6 to 245p on 


in FW, rose 13 more to 21%). 

Among barely-tested Textiles, 
Tootal added a couple of pence 
to 26p following the maintained 

annual dividend. 

Golds up again 

South African Golds took 
Wednesday's recovery a stage 
farther in the wake of the 


lacs ConiplUf r>! 




ind.’Ord.,.. 


reflection of the increased earn- renewed strength of the bullion 


togs and 50 per cent scrip issue, price. The It 
Distributors turned easier, with to $522.50 ai 
BSG, at 20} p, losing 1} for a fall tinning tens 
of 4 since Wednesday's pre- East, the re 
limkwry statement. Harold interest rate 
Perry fell 9 to 146p on profit- in gold trad 
taking following the full-year meats there, 
results and capital proposals, Gold share 
while T. C Harrison, due to note and edj 
report next Wednesday, eased 3 out the daj 
to 53p. local and ov4 

The escalating print-workers’ left quotatioi 
dispute prompted weakness The Gold Ml 


price. The latter rose $15 more 
to S522.5Q an ounce on the con- 
tinuing tension in the Middle 
East, the recent earing in U.S. 
interest rates and the reduction 
in gold trading margin reqiare- 



Lqw-I High 


406.3 668.6 

(Sm) mrm 


High ■ Low- — 


GHtE 

187.4. 40.14. indua 
CWV56J (8/1/76)- Spea 
1«M 50^5 T 0 *** 

ti/iiH 7? mi 7B) . 

668.8 4&4 ; - 


[xttv*. . 30.6 
fc—-:.- -78,3 


r ■?. 




Gilt Cda«3-.J 
onductriRlr..] 


/■ .i«vi 

*g-X: 




trend although the RuxuHe <nU 
shale partners and the Ashton 
diamond participants “ . both 


G<^3 shares opened on a firm xe f^ 

Central Pacffic . Min e ra ls 


NEW HIGHS AND 
LOWS FOR 1980 


* • . 


note and edged higher through- :■ 

out the toy reflecting modest ^ 

Tn«,i hinrint* Pacific PetrolMun 50 to 775p.- 


lofonnatiOD.. Sfinke vCMerdAV 
■Oainml.new Htehs: amt. Lows JDr1*&0. V 


local and overseas buying wtrieh 
left quotations at the day’s best 
The Gold Mines index put on 9.7 


among Newspaper issues. News more to 302.1 for a two-day gain 


International gave up 4 to 146p, 
while Associated eased 3 to 282p. 


of 14.9. Among the heavyweights, ■- - . ^ 

Winkrthaak and President Brand 


reflecting godo gains in the Aus- 
tralian oil exploration sector.: 

Speculative buying .. prompted 
sharp rises in the Ashton ven- , 


NEWHXGHS (22) 


■WPM FUNDS. Ct) 
T(t«..3lipt774C 


drifted continually until ✓ a (Connolly), a good market of in toe Electrical sector. Leading acquisitions helped Hoards, 

** * _ » _ I _ _ UL _ Il _ JV - — — ■ I km J — F ^ 1 J jt V, J *9x7211? 


International Ihomson lost IS were oii tituMHng .wtdh rises of. a 


' ■ CORPORATION LOANS Cl) 
gjmbow w<k ikj-«2 


steadier tendency developed in late on the results and proposed Issues to drift off a few pence better at 

_ _ * r 4 A/I a. - — * — -* /1T7/1 O/M— mm J D.mmI 


William 


the late afternoon when trading 100 per cent scrip issue, came included GEC, 373p, and RaeaL Morrison, a couple of pence up 
statements from Tickers and back 7 to 203p, while scattered 240p. Further sporadic offerings at 133p. 


Dunlop caused some professional offerings clipped 6 from S-GJB. left Electrocomponents down 8 Safeway 


down at 387p foUowing toe 
annual results, while toe sharp 
profits setback clipped 5 from 
A. and C. Black, 95p. Cradley 
Printing fell 2 to 18p, after 16p, 


point apiece to £12 and £17 
respectively. 

South African Financials pro- 
vided a feature in ' General 
Mining which touched 725p 


operators to dose their Account to 254p. Among Timbers, Magnet more at 545p, while selling was official London debut yesterday following the chaarman’s warn- before closing a net 55 up at 


bear positions and dealers to re- and Southerns gave up 4 to I66p also evident in Dowding and 
duce short book commitments, on lack of interest, but Hills which gave up 4 to 31p. 


After-hours' bus mess was gen- 
erally uninspiring but largely 
reflecting the firmness in 
Vickers and Dunlop, the FT 30- 
share Index closed oifly 0.4 at 


Malltnson-Denny finished 


Mnirhead weakened afresh 


fraction harder on balance at 156p, also down 4, and losses of 


71 Ip, after 70p. 


a few pence were marked against 


Interest in leading Chemicals ®° de » 208P..and_ Faraell, 297p 


at £13. 

Steetley down 

The worsening U.S. /Iran situa- 
tion, the Saudi Arabian political 
row and the surprise rejection 


ing on future trading which 
accompanied the higher interim 
profits. 

Properties drifted lower, 
mainly because of an absence 
of support. Land Securities. 


434.8; at 2 ,pm, it was showing a easing a couple of pence to 362p 


was at a law ebb, I Cl and Fisons Among th e firm spots, Cray by toe NUB of British Rail's 20 and MEPC, 207p, both 


fall of 2.7. 


Hamfrros wanted 

Recent! y-dormant Southern a gain of 2 to 88p. outiook* Tickers improved to 

Rhodesian bonds met with the Leading Stores Femoaned sub- 120p before settling a shade 
occasional seller and toe 2 £ per dued and closed with modest below the best at 119p for a 
cent 1965/70 issue eased 3 points losses, although sporadic support rise of 5 on the day. Apart from 
to £137; remaining stocks often was evident at the lower levels. Hawker, which drifted off to 


and 2S2p respectively. Elsewhere, 
Anchor Chemical responded to 


Electronic put on 2 to 35p. 

Helped by the virtually main- 
tained dividend and toe 


the excellent annual results with encouraging statement on 


outiook* Vickers improved to 
120p before settling a shade 


slipped around 2 points. 


Hawker, which drifted off to 


pm* cent pay offer deterred 
investment interest in the 
miscellaneous industrial leaders. 
Consequently, prices drifted 
gently lower with Glaxo, a 
friendles market of late on toe 
poor Interim results, down 2 
further- at 202p. Bo water declined 


finished a couple of pence 
cheaper. Elsewhere, Rush and 
Tompkins, around 4 easier await- 
ing the annual results, rallied 
on the announcement to dose 2 
down on balance at 14Sp. 
Property Partnerships provided 
an isolated firm spot, adding 5 


British Home, 276p. and Deben- close 4 down at 180p, other lead- 


Briefly active on Wednesday hams, 72p, fell 4 and 5 respec- ing Engineers dosed with little Turner and Newall softened a 


a similar amount to 176p as did. for a two-day gain of 18 to 178p 
Reed International, to 188p.' in a thin market 


715p in response to persistent 
Johannesburg buying in a mar- 
ket short of stock. “ Am g old " 
rose } to £34 ahead of toe chair- 
man's statement 

London Financials drifted on 
lack of interest and toe easier 
trend in UK equities. Selection 
Trust slipped 6 to 608p, Gold 
Fields 4 to 474p and Rio Tinto- 
Zinc 3 to 357p. Platinums closed 
a fraction better, reflecting toe 
buoyancy of Golds, with Rustem- 
burg 3 up at 215p. 

Australians lacked a decided 


10 to 248p. Northern Mining a 1 Artvtkn* 
like amount to IlOp and Ashton fth .J«w 
Mining 7 to 119p. > ; ****•“ Ca » Mr - 

Hie rise in toe bullion price : .De»r«i« V ” 
prompted good interest in, Gold ' inou 

Mmes of KalgoorRe, 5 uprat lSTp, hSmwa ~ Port *‘*. •••' 
North Kaiguiii, .4 .firmer at 66n . >, .■ >-iMg)KANcu-cn :• 

and Poseidon, 3 better at ll4p. ****** **■ ■ H.msro uf. , 


«ANKS m.. 
im Hanbrts 


■ ' . MHLMHGS C2» 

Abertfm Comer. ^ Mm «b«> ■ 


STORKS ra>. - 
S '-, ovtcn Own 
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RISES AND PAILS 
YESTERDAY 


PROPERTY (3) 

LMg Secs. S%PC ■ siwtah E«s. iOoc 




British Funds ...... 

Corpn. Oom. and 


Fumeu'Wttity 


SHIPPING <1> 


Foreign Bonds'... 2 3. 61 

dustrials 120 3B0 - 925 


Industrials 

Financial and Prop. 

Oils 

Plantations 

Mims 

Otfmrs ........ 


5PHT Inc 
LASMO *_• 


TRUSTS ar> 


48 145 

11 12 
9.2 
71. 20 

At . 35 


. Burma- Maes 


NEW LOWS (59) 


646 1^458 


rtwraoH-Raod 

CANADIANS Ct) • 
Mucaoi/i Say 

. - ' eons o> 

Clark (Matbew) - Tomatln - 


V : - 


following the expiry of the April tively, wjtile Raybeck, 68p, and alteration. Haden Carrier, up 13 peny to 109p following the AGM- 


serles. Traded options reverted Burton, 115p, eased 2 apiece, at 117p m. response to the good Elsewhere, 


chairman’s 


to recent form and only 329 con- House of Fraser shed 3 to l37p annual results, 
tracts were completed. Land following the announcement that main feature 
Securities were reasonably active Lonrho is to press for a dividend issues. Others 
with 126 trades . 


results, provided the declaration at the AGM that the 
feature in secondary steel strike had cost toe company 
Others to respond (to £4m in lost profit unsettled 


at the (dinner's annual meeting, trading statements included Me- Steetley which were sold down 


The banking sector was Among secondary counters. MFl Kechnie Bros^ 3 to the good at to 170p for a fall of 8. Nervous 
featured by renewed strength in remained depressed by Wednes- lOlp, and Hopkinsons, 2 dearer offerings ahead of preliminary 


Oils unsettled 

Middle East uncertainties 
dominated sentiment in the Oil 
sector where prices drifted lower 
on scattered selling and the 
absence of support The majority 
of quotations closed above toe 
worst, but the rally lacked any 


LONDON TRADED OPTIONS 


' ■ ' BUILDINGS -Ml 

•Dogate* Ck-.MJ . RKhBrdi WNI/nston 


:SSr!S i Ct 

t" x -* . 


Levtmtf Prtit i 


price offsr 


VoL PSH VOL VOL 


CHH4ICACS (4) 

British Bendol .Crtnto InL- . 
BHtbh T»r , Wardle 


- r ' I.' STORES^ 14} ■■ 

Bunbm Stores . , MFl -Fornttur* - 

Kltchnn Qur*o . . WHMonn Wartuirtoit 


FT-ACTUARIES SHARE INDICES 


ACTIVE STOCKS 


These Indices are ihe joint compilation of the Fmancia) Times, the Institute of Actuaries 

and the Faculty ut Actuaries 


Denomina- 


EQUITY GROUPS 
& SUB-SECTIONS 


Thurs., April 24, 1980 


Figures in parentheses show number of 
stacks per section 


Est Grass 
Earnings Div. 
Da/S Yield % VieW % 
Ctange (Hat) (ACT 
% at 30%) 


1 I CAPITAL G00DS(172} 236-97 -05 

2 j Building Materials 128) 23450 +0.1 

3 I Contracting, ConstruclionCZD 35L83 -05 

Electricals (16) 62039 -0.8 

Engineering Contractors (11)^ 281-82 -05 

Mechanical Engineering (74) 158.00 -0.6 

Metals and Metal Formrng(16) 

CONSUMER GOODS 

(DURABLE) (49) 

Lt Electronics, Radio, TV(14) 

Household Goods C14) 

Motors and Distributors (21)^. 

CONSUMER GOODS 

(NON-DURABLE) &73J 

Breweries (14) i 

Wines and ^rirtts (5) — 

Entertainment, Catering (17).. 

Food Manufacturers (21) — _ 

Food Retailing (13) 

Newspapers, Publishing (13) - 
Packaging and Paper (15) -~~ 

Stores(43) 

Textitas(24> 

Tobaccos (3) 

Toys and Games(5> — — 

OTHER GR0UPS(98) 

Chemicals 06) : - 

Pharmaceutical Products (7) _ 

Office Equipment (6) 

Shipping (113 

Miscellaneous (58) 


6-72 23821 
721 23428 


• Stock tion 

BP 25p 

I Unitech “New”... Nilj 

! BAT Inds 25p 

GEC 25p 

LASMO 25p 

Premier Cons. ... 5p 

Ultramar 25p 

Burmdi Oil £1 

Courtaulds 25p 

ICI £1 

Amstrad New ... 25p 

Beech am 25p 

ICL 25p 

Royal Insurance 25p 


tion mark 
25p 10 

NU/pd. 9 


Closing Change 


marks price (p) on day 


Tarmac 50t> 


326 

123pm 

230 

373 

542 

74 

594 

204 

67 

362 

91 

117 

132 

320 

225 


1980 

high 

412 

162pm 

271 

388 

543 

87 

616 

249 

79 

402 

95 

134 

145 

356 

240 


1980 

low 

324 

116pm 

226 

326 

337 

39* 

412 

162 

64 

353 

90 

112 

111 

307 

183 


BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
cons: Gold 
Cons. GoW 
Courtaulds 
GEC 
GEC 

Grand Met. 


Ootvdins A M.H» 


- 21 

- 17 

- ~ 78 

- B6 

- 14 


. ENGINEERING (4) 
DoctHe Steeti . . Grecntank 

Oupart . Vofper 


. . FOODS O) 

Barker & Dotaon .Unfood 
Rtch UnrHI -7. . 

• wrnis (i) • 


ICI 

ici 

ICI 

Land Secs. 
Land Seas. 
Marks A Sp 
Marks & Sp 
Shell . 

Shell 

Shell 

Totals 


I 4® 

August 


Wheeler's 

TNOOSITUAU liw ■ , . 
Anflie-Am. Asohalt ~ Lhw & Bonar 
AusHn-fT.) (Leyton) . Mench. SMp CsmI 
Bath * Portland . RM A. (Holdhws) 
Berndene H;F.D. • 

Central Mtp. Relyon • 


-Mi 

nlryrt H’rzgi 


ChBinberMfv PMpps Rowan & Baden 


.-Chmtic-Tyier - . 
Chubb . ' >• 

Glaxo. • . ■ . 

(■cfcsons Bosnia Bad- 


Smith A Nephew 
Sumner cf.i 
W likteson Match 




I 37 
November 


Imperial Gp. 
Racal Elec. 
RacaJ Elec. 
Racal Elec. 
KTZ 
RTZ 
Totals 


240p 


r ' - 1 36? p 
i ~ i » 

! 2 I . 


OPTIONS 


•^Boei^^--. - 
UGIA motors n> . 

NEWSPAPERS (3) 

Btec* CA. * c> ' Marshall Cawmdfah 
Urervool OaHy Post 

• SHIPPING t1>. 

Mereey -Dock Unis • 

SHOES n> 

Wearre 

’ TEXTILES fl) _ . 

Atkins. Brothers • 

^ V - -OH-ftCASm 

_ OVERSEAS TRADERS. n> 

Seristord (5 & w.) . _ 

. MINES til 

Bereft- 1>e .... 


: - — ? ^ 
/T _ . _ . • : 


*»w_ :: - % 




7.91 21739 
10.97 314.99 


213.71 
267.06 
301-67 -05 
287.04 —12 
190.81 -05 

290.95 

410.95 
12926 -05 
21158 -05 
121.49 +0.4 
19958 -1.0 

33.47 +0.4 

198.44 

294.44 
18828 
10905 1 
471.13} +12 
239531 -0.9 


6.41 1025 
7.07 720 


21632 219.16 
26757 27339 
304.48 30654 
290-92 29653 
192.93 19388 
30231 303.71 
41733 41939 
13024 129.97 
21388 218.43 
12155 12320 
204.05 205.05 
3332 3350 

19873 20058 
299.49 
19113 
11083 


DEALING DATES 
First Last Last For 
Deal- Deal- Deelara- Settle- 
ing ing tion ment 
Apr. 21 May 3 JuL 24 Aug. 4 
May 6 May 16 Aug. 7 Aug. 18 
May 19 Jon. 6 Aug. 28 Sept. 8 
For rate indications see end of 
Share Information Service. 
Stocks favoured for the call 


included Courtaulds, Lonrho, 
P & O Deferred, FNFC, Pacific 
Copper, BSG, Bankers, Burmah, 
Lasmo. Status Discount, BP, 
Vickers, Grattan Warehouses, 
European Ferries, Premier Oil, 
Selection Trust and Peko- 
Wall send. A put was done in 
FNFC, while doubles were com- 
pleted in MFl, BSG and 
Burmah. 


life Office 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 



L5N^.JTT:T7nWi:-Tll,-3G-. I Iff 

a«n3E»HW!i nil, i.i i. 


E222I EJlI titil tiJ E£E3I t-iJ 

1 3H ft3E3 MOM P5DPf* R>R1 ■ Rhl ! 


61 

62 Banks (6) — - 

63 Discount Houses OO) 

64 Hire Purchase (5) 

65 Insurance (Life) GO) 

66 Insurance (Composite) (9) 

67 Insurance Broken (10) — 

68 Merchant Banks (14) 

69 Property (45) 

70 Miscellaneous (9) 


214.06] -03 
23254' 
200.97 
181.06 +0.4 
124.54 -03 
297.71 -0.4 
103.92 -05 

388.01 
12756] -02 




739 258 21482 

858 — 23254 

4.94 7.95 200.97 

7.03 — 18030 

854 — 12481 

658 853 29858 

650 — 104.09 

2.90 4258 39056 
735 622 128.06 


215.09 
232.96 
201.48 
18333 
12734 
29857 
10420 104.42 
387.97 39050 
12751 12754 





90 l Amstrad Con A Elect. I 91 |— ZMbdJ 
83 ! Berkley Exploration .135 i+10 \ — 
135 Hemerdon MlninglOc'lGO 

94 MorteyiR.H.) lOp; 100 i 

26i2 Roche Plant lOp 26*z, 

£13 Safeway Stares £13 ; 

10 TrstofProp.Shrs.5p.. 10 ■ 

184 Ward Hldgs. Dfd lBisj 


FIXED INTEREST STOCKS 


•tfi BL19B W‘ tr-M mjttr-m m&xn 


-05 

+02 

14.49 

13.06 

536 

752 

838 

938 

18557 

3S332 

18356 

38626 

18671 

38850 

18653 

39137 

14235 

367.70 

-05 

— 

“53T 

— 

24754 

24757 


U S3 W\ 



§1 is l 

5£ It! 


High I Low 


— 

on 


JOOp; F.P, 


INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

BriBsb Govt Ar. Gras Red. 



Year 
ago 

23 j CapjTOc) 


W F.P. 
I F.P. 
4 F.P. 
2014 £10 
Vi F.P. 
f F.P. 


~ lOl 98 I Edwards (LC.) Conv. Red. Cum. PrefllOl ’.. — 
2 ; 9 ns 104 jGlobelnv Tst 11*2 Conv Una Ln '90-95... 106i a ...... 

30/5 1001a 951* Imp. Cont Gas 8% Conv. Loan. ISS&^HQ.. 98 -1i s 
9/6106 XOOVLcigh Interests lOpaConv. Uns Ln.19B4-B6 104-2 

89 IS 9Els 93 1*1 Mid Kent Water 9% Rad Pref. 1985 94 _.... 

30/8 1IU 10l4 Mld southern IDS Red Prr. 1985 114 + 

— 98 91 Norwest Holst llJS Red Cum Prat 1986 91 ...... 

30/5 994 984|Suttor> District WaterlOpcRedPref.1983 994 - — 


Brifish Government 


Thure., Day’S 

April change 


1 Unfer5ye3rs 102.01 

2 535 years, — - 106 J 2 

3 Overlflyeais,....— 10979 

4 ImsteenoMes — , — 12734 

5 Aflstodg 105-70 



1256 1257 934 

12.49 12.40 1023 

12.49 1Z40 1051 


1432 | 10.91 
1451 
1388 I 11,69 


1441 1126 

1434 1L91 

1429 ILK 


1177 1122 1051 


“RIGHTS” OFFERS 


Latest 
Renuns. 
*=1 Date 

<£ • i 


Thu re., April Wed. Tuae. Mon. Fri. Thura. Wed. TUea. Year 

■ April *P, ril A P n1 Apr” I April April ago 

Index Yield : 43 I 22 21 j 18 17 16 ' 15 lapprox) 

No. % I [ | I | 






1 J - f. ■ fT :^ J 




5B} * ’ \ 












m 



mm 






i^Errl 







m K 1 Hr i >w3 



itipi 




IS 

20-jt. Bed. Deb & Loans (IS) 

49.93 

1 14.80 

49.94 

49.93 

4959 

4952 

49.85 

49.74 

49.62 

61.31 

16 

Investment Trust Prefs, (15) 

47.81 

14.14 

47.81 

47.B1 

47.67 

47.67 

47.72 

47.72 

47.89 

5251 

17 

Com!, and IndL Profs, (20) 

61.78 

14.51 

81.72 

61.72 

61.64 

61.58 

61.61 

6156 

61.48 

75.17 


Renuncierion date usually last day for dealing fra* of stamp duty, b Figures 
based an prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover baaed on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed, 
t Cover allows (or conversion of shares not now ranking tar dividond or ranking 


t Redemption yield. Highs and lows record base dates and values snd constituent cbengea ate published In 
Saturday issues. A new list of the Constituents is available from tin Publishers, the Rnanefal Times, Bracken House. 
Cannon Street, London, EC4P 4BY, price I5p, by pest SBp. ii 'n 


Indicated. 1 1ssued by tender. || Offorad to holders of ordinary shares os a 
" rights." *■ Issued by way of capitalisation. §§ Reintroduced. 11 Issued in 
connection with reorganisation, merger or takeover. Ij|| Introduction. Q Issued to 
former preference holders. ■ Allotment letters {or fully-paid). ■ Provisional or 
partly-paid allotment letters. * With warrants, ti Unlisted security, ft Issued 
as units comprising 2 participating pre/. shares and 1 ord. share at R3.50 per 
unit, t Dealings under special rale. 



im ^ v 




At' |MapH| 

r BMiA L.-’ . ■ J i . 1 1 m 
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FT UNIT TRUST INFORMATION SERVICE 


ik\\ ■ X 


AUTHORISED 

UNIT 

TRUSTS 

AUK* Unft .Tst -Mugrc-fa) 

72.8ft fiatoha«ftC*" , “ , ““ ““ 

Abbey Awtr.Gft .TiL. 
toBy Capua! 


03965M2 


b.i 


mb &e 

Eqritas Prog.Tiust_3 

Aflei Harray ft Ross Unit Tst Mngrs. 

S CornhUI, London EC3V 3PS. <0-6236314. 

RGMIScPref. — (862 -912J +0.4] 13.® 

Allied ffembro Group (3} (g} 

Uancud Fund* 


Ent.rnib.T5i4 

towMat Income — 

SeccAInJ.pn — 


B3Si311 : 


YIcWFd V 


latcraatmri Forts 

Intenotional ti 

gfflftSbscrf 

SfacMriFta* 



Mimt 

■BESSs 

Anderson Unit Trust Manage#* Ltd. 
ISatoctectiSLEOMbAA.- -6239231 
ABrienwiU.T. J23 . 5724 I S-57 

Aaditcher Unit Mend. Co. Ltd. 

X Noble St, EC2V7JA. , <04236376 

I r*. Monthly Fund__P42.0 l52.D| J 12XW 

Jtabnthnof Securities Lid. (aKc) 

37, (Usat St-, Lonobn, GC4R1BY. (02365281 

Jfel i a 


DtantianaqF Unit Pood Managers 
22 BJomfWd St, EC2M7AL. 014384455 

OaUntAflraU— B9Z3 3D5L0J | bSS 

E~ F. Winchester Food Mngt. Ltd.. 
44,.BkBnBl»ir Square, WC1A 2 KA 0L6Z38893 

Emm ft Dudley Tst Mngmnt Ltd. 

28h Albemarle SL,WL . 0M9332U 

EnwDucSasTn [703 7624 LOO 

Entity ft Law Ur. Tr. M-f (aJCb^c) 
AmerttflCT M, VVytonPfi. 049433377 

Equity ft Law I7L3 TSfl-MJ 5.60 

Fidefity tetcmatisiial Management Ltd. 
6263. town SL,Uindoe,EG4RlAD.0L24& 4891 

fsSfS^s===m 

saa&JH IBhals 

James Finlay Unit Trust Mngt- Ltd. 
10-14. West Nile Street Glasgow. 041-2041321 

iSUE*=K $Uzl m 

AegmUihB 255 Z7.-tnS _ 4.% 

XnSwfrLln.Ttt-_ 31.4 33.8ti 54? 

AroHrTlVHrc HR? n Td CCQ 

PriS^r&'lU deOg VarinL** 

FramGngton Unit Mat Ltd. (a) 

64, London WWJ,£ C2M 5MQ. 01-6285381 

OOSSSM «■=: a 

Capital Tst 5<M 4.96 

(accum Unttsi: 515 55.4] 4.96 

Extra Income Trusts 4X4 5tt6| ■ — 10.3B 

g^&— $ cisj m 

(Acaim. UrritsJ _.|430 - 45J0 - 234 

Friends’ Pnntt. Unit Tr* Mgn.y 
Ptatmn End. DorUtig. ' 03065055 

saste^Hi- as is 

Fmds hi Court* 

PuMcTtestee,Wngswy,WC2. 014054300 

^.£1 
G.T. Unit Manmers LtdLT 
16 Finsbury amo, EC2M 700 01-6288131 

C T^^pw ne 170 

gj P mMiSnz:K ll 



Arcbway Unit Tst; <*bs- LitLP (aKc) 
317, Hlpi Hobon, WC1V7NL 01-6316233 

Barclays Unicom Lfd-P faXcXs) . 
IMmm Ho. K2, Rooioni Rd, E7. 01-5345544 

im's&zii M=d fit 

Do. ami 

R2- 

Dn 


Do. 

Do. 

Do. Cniwth ftrr.... 

|B5kSE 

IvKSfiS 


BtsUnTd-lnc. 

Do-Acctm. - 

Baring Brathm ft Co, Ltd.? (aXx) 

88, Lem*xb4SL. EC3. . 01-5882830 

Jd IS 

Ned ndL day Ihv 7. 

fUsfcopsgate Prog iei s l w MgnL Co-T - 

9,BWW».E(2. 01-5886280 

sat ^ 

Bridge Fand Managers (a)(c) 

Eegfc Hsrt, Kbir WlfflarnSt., EC4. 01-6234951 
Annr.Sei — (24.7 ma-rtL8| 

&^r=zfl -to- || 

Drains ^Toes. ptel' jnus. Pite^rt 22/23/24. 

Britannia Trust Management (a)(g)tx> 

“ ~ '4ZZ 


Gnmdilr. Apr. 18— K.8 89« £99 

(Acgim. ItaksJ 95-7f ZZJ 3.w 

Lft. 4 Enas, April 23.165^ 68.0] 5i>5 

lAmim. Units) [7Z1 74i| J 565 

GuartSau Royal Ex. Uint Mgrs. Ltd. 

Royal Exchange, EC3P3DN 01-6288011 

tag) GmrdNH Tst 1104.4 10&U-L0I 5.43 

Henderson Admimstaafien (aXb){c) 
PpgtoUT^U. 5. W» 

U.K. Frata* 

Cabot Capital Tiud-p34C 1402 -Lg J® 

(AaumTOrSts? pJl2 170 -l3 3® 

Cabot Recovery H4.4 4LS —Q2 8JH 

Cop. Grown Inc 

l -A° S — ' -0-53 759 


■■Extra I 

CjC.Snvm 




ufcrtMitefc Afrk 4^ 



r A«»a 25 „ 

.Amen April 25 

w. nailer Cos. (b)_ — . .._ 

Hifl Samel Unit Tst Mys-t fa) 
45 jk^ »MpP2LX 


Energy 

The Brtfcft Ufa Office LWP (a) 

' ReBara Hsn, Tkmbridge.Wells, KL .08 

BL Britt* LHe B3J- - : &-M H> 


•Pries April 2£. Ned dabag April 30. 
Bntra SMpfay ft Co. LbLffaXa) 
Harbndt Use, Haywards K*Ih, Sx. 0444-58144 

nw wuaa:.-Mzi ^ 

' .45 *3-0.1 5^8 


rassUteOa It 

Investment IntxMgence Ltd-¥ (»Xb) 

15, Chrlstopber Street, E.CL2. 01-2477243 

loteL Amer.TedL Fd_BQJ 545] -HUI Z10 

JateL Jac.*. G rowth. BSP 283 +0J) 9J» 

loret Pacific Fuod_J8T4 6R.prf +°3 J£, 
Intel Small Co‘5?£_f7i3 *43 -02| 7A0 

Key Fund Managers Ud. _ 

25, Milk St,TC2V8JE. ^016067070 

gj 




Canada Life Unit TrsL Mngrs. LM.¥ - 

24 High St, Potters Bar, Herts. P. Bar 51022 

n 

Capd (Junes) Mngt Ud-f . . ■ 

lOqOM Broad SL, EC 2W1BQ _^CQ-588MM 

licrti*Ainerican^--^ f y -^iirri 

•— Prices ua April S. Next demg .. 

CarlioT (fait Fd. Mgts. LttLp W&'- 
MBbiwtoBC. Hewcasttf-upoo-T|ne 2U^ 

Charincfl Charities N/R .Fundtt 
IS Maoraate. LoodM. ECE. - QlSlSflZl 

D^S^S^s-jiTiS -“ I id Sit 

C ha ri ti e s Official invest -Fundtt ' _■■_ 
77 London WaU, EC2N1DB. 01-588105 

iSS£;S-;) -S i==J 5* 

Chtefttin Tmrt Managers LUV W(«K 
3l,KewSt,EC2M4TP._ ' ^JJWTOafig- 


m 


’lari’ P*ai Int-Fti, 

Key Srwll Crt Fd — 

Kleinwort Benson Unit Mmagersf • 

20^eaQtgxh ^, 

+§3 ^ 

KBHlghYkLAcc 15L4 56.H +0l| 9B4 

LAC Unit Trust Management Lid.? 
The Stock E*ctenge,B^JlHP. 0MB82TO 

Legal ft General TymUi Fimd sy 

18, Ognge Raft BrMoL. 02723OTL 

Leonine Administration lid.. 
2,SuMnyAxa,EC3A8BP. K-dSOlft 

a saa””— i^’. iSSzdlS 

Lloyds Bk. (fhK Tst Mngrs. Ltd* fa) 


BrsieRsourcesTs. 
iROT-SrawtiiTSL— 

SS&Wte 



Confederate on Funds Wgt LU* W nrinri 
50, PttKtrr Lane, WC2A1HE. • flWIRfflB 
Growth Fiuvt ... - 6.41 I 

Cosnopofitu Fond Managers ^) . 

57-63 Princes Sc, ^^6La6^^ 


Do. (AcconO __ — reuB 4ia -<ul TiJ 

SoHUCofc&ftacy — j§l 4J| -jJ 

WoririvwtdeGwth. -Ml 64H -Oa 
Da L4ECUP1 V . .—■ , WjO-afl 3.3) 

^^OlftuSSlseirTsFttx «em beds otri- 
Lloyd's Ufa Uidt Tst Mnps. Ltd. 

5BJS=aa6f"-rt-JH 

Local Authorities’ Mutual invest. Tst* 
77,LflOdMVMi,EC2NlDB. - _ 01-5681605 

*nkSS«3*i&ate oiriy u> Low An&ortttes. 

AtfSow^OTwy— 

tAcojm, UBte)__L.I$!6 «3 



( Acaim. tauts) 

CompowdGm«tb_ 

Growth— 

,( ACDim. u55— - 

SSSterr 


f flrrmn < 

Crescent UMt TsL Mngrs. lid. faXg) fa£ut 
«6taMnecras,etMa^i3. csirzasdm- 

* • afc«-ai lc •852£ , S 


pi m 

S3 6.55 

ffi.fi— J 6J5 


HrWr) 

High Income ;1. . . 
(Acam. Unts3-_— . 


I +0.1] 4,19 

1+o.a 349 


»«««=» 

G.T. Far East & On-fiaj, S3 —i 260 

G. ft A. Trust (a) (g) 

5 Rayleigh Itoed, BrtnfaMod. <0277)227300 

S.&A. D6J 39* -03 531 

Gartmore Fond Manags^T (aKs) 

2 SC Mary Aae, EC3A8BP - 014236114 

Dealing only: 01623.576W5806 , _ 

es8A%j=ft) j|2ib m 

Comnotflty Share ».4 4L5 +02 3.07 

Extra Income Tst Sif S3 -02 ?]97 

FarEAstTarst &-7 35Jj3 +02 Z26 

H 

Gibbs [AntonyTunii Tst Mg* Ud. fa) 
3 Frederick’s PI, 01 0 Jewry, ECZ 01-5884111 

Extra Income. (27.1 29* | 13.00 

Income mj 44.7] .~1 UL00 

Acowulanon [712 77.0 -03l 6JM 

Growth |42l7 46.0 490 

DKMW. Leaders B£o 5XG 1 AM 


AfMeUfa Management Ltd. 

SC George^ Way, Stevenage. 043856101 

GiwmUm&J 166.9 70.4| 4 5H4 

.Mayflower Management Co. Ltd. 

14-18, Gresham SL, EC2V 7AI). 01-6068099 

. rncomr Aortal [1029 1M.4| ( «.<1 

la Ed S3 

Mercury Fund Managers Ltd. 

30, Gresham St, ECZP 2EB. OMOQ 4555 

Mrc.SertA^Z3„|«^ 5R77 bJJO 

ACC. Uft. A^il 23 77 0 . Ill LOO 

i = IS 

Accm.UnitsMar.Z7.|823 ffi.7) — U 635 

llffdbfld Bank Grinqi 

Unit Trust Mangos Ltd.* (a) 

Cflurtunod House, Silver Street, Head. 

Sheffield, 51 3RK Tei: 074279842 

ComnotfityAGen Bfi.5 94M+0.1I 4,19 

Do. US 4 1155 +0.2 4X9 

. Overseas Growths. 3X2 35.9) +OJ 286 

Da AcaiPL 372 402] +02 lab 

Capital. ... 775 20 494 

Do. tem . 3X6 343 -<U 4,94 

income 5X6 56^ -0.4 7i7 

DaAaOTL-. &65 72a —05 757 

N^hAnstai. 335 362—.. 3X5 

Da Arcnm.1 36.6 3?fl -OX 3J5 

HWYWd 565 6dM-0^ 1057 

EqiihJ^enir*'— 18^| llxll ^.4 L19 

DOAmxn.* llil llO -25 619 

. * Prices at Ajrf 25. Men deanng Uayi 

Minster Fund Mangers Ltd. 

Mhater Ksc, Arthur St, EC4R 9BH <0623 1050 

gss;«fi^==g-I H ud a 

MLA (faft Trust Mngmrrt Ltd. 

Old Queen Street, SW1A9JG. 0X222-8177 
MLA Units |5B3 6X4 l 559 

Murray Johns to ne U.T. MgnLtp (a) 

163, Hope Street, Glasgow, G22UH. 041-2215521 
MJ Eiit)pe^„ (50-B 643) +081 3X0 

Dealing tag Friday. 

Mufanl Unit Trast MaoagenV faKo) 
^ C np MB^EC^^ U. 


Stewart Unit Tst Managers LU/aJ City of Westminster Assurance 
45, Chirione So, EiSnOurgS. 031-2263271 Rinquc^ House, 6, Wtaietarie Road 
tStfwrt Amerfcaa Fund ’ • CroytamCROZJA. ? "n-6849664 

Sund*dU«b.^— S7J 608-MJ.7J 2J7 m M I Series HI J — ffliu 

AMum. Units 630 66§ *D.7l 2JB7 WeaPrao.Ftaid B5.0 I *09 

Wotakavti Uims^.-J40.9 4lfl 4«l - Managed Fund X9a8 X17\ — 19J.? 




7JS Money Fi 


SiandardUMs.^— S7J 608+0.7] 227 _ , 

Auuffl. Units 630 66.91 +D.7I SoT WaaProo Firtd— 

Withtbawal Units — 40.9 415] +oi5t — Monagcd Fund 

•Stewari British Capi d Fuad , ___ Equity Fund..- 

Suntwd 152.0 I&2JK ( 7.05 Fa-nted Fund-.-. 

Actum. Units 175.7 1ST 31 H] 7J6 M^yFund 

- Dealing t'OK. & Fit 'Wed Shfund 

Sun AHiaoce Fond Mngt. Ltd. ' PUlA^und ^ 

Sun Alliance Hse. Hanham. 0403 64141 Sue. fMdllwfa 

Bbm=w- b|4di istgEiz 


,~ra 

134? 


aSd F 4 . 

PULA Fund — 


Legal ft General Prop. Fd. Mgrs. Ltd. - - 
11, Queen Victoria SL. EC4N 4TP. 0X2489678 

LCGPr.AprUl iPD7.1 . 112-8 — J — 

Nert suh. day MayL 

LfTe Assnr. Co. of Pennsylvania 
B.NewSbL.Cbaihara, Kern. Mrdiwg812348 
LACOPUtfB 0040 ’ lOAli 1 — 

Lloyds Ufa Assurance 

20, Clifton SL, EC24HX 

U.dlu P^M. I ■ 1 __ 

+53 - 
+ o3 ’ 


Target Tst Mngrs. Ltd.VfaHo) 


19,' tiSvA feWft&C 


Commodny 54j 55.5 

Finimdal ■_ 756 £u 

GUt Acorn. 12X2 129.5 

. Investment Tiufl 333 36.0 

Special Sikjauoos — ELI 23 D 

Airertcafl Ea«lc 2S3 30 i 

Pacific Income ZX8 24-6 

Pacific Auani 26.D 291 

1 inwne 24.7 26.7 a 

Extra Imome 53-J fli 

Preference Share — 1X5 12.7 

M p Si t !8 

f&g&zmz isi 

Tower Unit Trust Mngt. Ltd. 
39/45 Finsbuy Spare, EC2A IPX 
Income AGronili— g0.4 2X4ta 

Special SiliutlocB— B6-3 273 


I - §| “ m 

433 Pens. G»h Long Ce»_ 46.9 — 4|| 

5^9 Pens. Gilt Long Act. 52-t — Kl 

L60 NFSECap. 2199 — 

2JJ> nfSeacc. ; 115.4 HI — 

,2-66 Find eamnty closed a ww toressnea. 

12.04 . S^ui^tewlor pofioes iaMddtwllLHea 
1339 Series 03 These are tad pnets lor earuer pebcies. 

43? Commerefal Union Group 

5A1SL Helen’s, 3, UndMhaft,EC3. 01-2837500 

& & \zd- 

Confederation Life Instmtce Co. 

50, Chancery Lane, WC2A1HE. 0X2420282 



. NOTES uEannEEKlL - 

• Prists m ta pence ndess otherwise Mealed. Mgs^.+^PT— 
yields K (slow fin last coionOal&nv for anting Iwts) 

£?E 

d EsHmateo- b openag _je*u, osm*n.UnSxHI 

b Ofeutoflon free of U< - taxes, .p Periodk p 

Plato tasBBBse ptatf.; sSngfc premhan 
Emraict x. Offered price wtates aH expensa smaller COrepatolf 
except aBenfetonamaiW.|f Offered prtae tefede s tAga a Ltaits) -- 
a8e»peinBffiMiitf*iM«Mrm^5S.Z.Pre*i«B Spisiafced Fmds 
•a&s pries- » Met of aeon marised capml patas 

* ^SStaL-VSy .waMi k to*SritaMe 
Iwlia. , Pendoqa.A|rtl 



MatitiBal Prnvfdeut Inv. Mngrs. Ltd.? 

48, GracechureA SL, EC3P 3HH. 0X6234200 

aSMsfeBM ffljzd « 

•Pnca; on AaiTltu Next dealing April 30. 
**Prices 00 April 24. Next deaSnglliy 29. 

Nafatti Westminster? (a) 

I6X CheapsMe, EC2V6EU. 02-6066060 


39/45 Ftashury Spare, EC2A IPX 0MBB2ZW gEMy Fund 

S^SSSSSc® ^25 l?> 

Trades Union Unit Tst Managers? Staffjarri M an . Pen. 

200, Wood Street. E-Ca. 01-62880U 

TUUI April 1—~~|5X2 54^ | 636 gSjfR-^ 

Transatbntic and Geo. Sees.? (ej(y) ?*SL , rjl , M - 

91-99, New London Rd.. ChehmianL 0245-51651 Cqrtitfl Irwmjnee Co. Ltd. 

‘ -U> 7M 3ZCorrh>D,EJC3. 0W265O0 

~ a - <> 7T1 Crwfit ft Commerce Instnncc 

7X1 120. Regent St- London W1R5FE. 0X4397081 

— 7.96 CGCMngd-Fd. {1320 142fl [ — 

38 $so Crown Ufe, 

-0.9 5.00 Crown LHe Hsa,VfcidngGU211XW 048625033. 

54+ KsL Fd. Incm. 

liS Mang’d FA As 

2.99 Maratl Fd IniL 

2-W Mang’d.Fa.lnn. 

+-S PraSrtj-W.Act 

— — .+-“ Property FA Jolt. 

E~1 2022 Property Fd. mon. 

6-54 Flxrilrtt. FdJU*_ 

554 Fhed IrL Fd. Incm. 



02-6066060 
8 -031 AST 


JSSS=& B 

IntL Eros. & Assets- 482 52.1-53] 4X0 

^feg=ii B 

Govett (John)? 

77 London Will, EC2 CQ-5885620 

JP=> m 

Grievestm Management Co. Ltd. 

59 Gresham Street, EC2P2DS 01-6064433 
Barrington AtrB 23- 12534 269.41 I 527 


Pentono lm. Fd. - 
SnaJler Companies 
Universal Fd— — — . 

NEL Trust Managers lid.? faKs) 

Milton Court, Dorldng, Surrey. 5911 

Bsci M 

Nurtftgate Untt Trust Maaagers Ltd.?(cXy} 
20, Moorgate, EC2R 6AQ 01-606 4477 

1 WSUH Vl^liS 

Norwich Union insurance Group (b) 
P.O.Box 4, NorMch,HR13NG. 060322200 
Group 1st. Fund 1366.0 3ffi3|-3L3] 6.70 

Pemf Trust Managers UtL fa)(s)Cr) 

252. High HotbOrn, WC1V 7EB. 01-405 8441 
Pearl Growth FB. [242 26.14 -0.1/ 6.13 

ssn£"i=|i 3i^| III 

Ptiican Units Admin. Ltd. (g)(x) 

57-63, Princes St, Mnchester. 061-2365685 
PeRcanUtiK |95J- 10X4M -03) 6.43 

Perpetual Untt Trust MngmL? (a) 

48, Hart St, Henley on Thames 049126868 

PSS 3 g;SSS:l! <Hjd^ 

Practical Invest Co. Ltd.? (y)fc) * 
44, BJoocabwy So, WdA 2RA 01-6238893 

tSSSM!S=m HH=d IS 

Provincial Life Inv. Co. Ud.? 

222. OshopsBBle, EC2. 01-2476533 

PnidL Portfolio Mngrs. Ltd.? faXbKc) 
Hoflxm Bars, EdN 2NH. 01-4059222 

Prodenflal _P33.0 14X0] -XU 621 

Quitter Management Co. Ltd.? 

The Slock Exchange EC2M1HP. 0X600 4177 
Quad»*itGen.RL_naO 127XM 1 5.76 


Reliance Unit Mgrs. Ltd.? 

ReOance Hse* Tunbridge WeiftKL 089222271 

Wdgefteid Management Ltd. 
lFliMuuySg, EC2A1PD 01-5886906 

\^^rurz=m awii 3 ^ 

Rothschfftf Asset Management fa) 

72-80, Gatehouse Rd., Aylesbury. 02965941 

SirWSE 


Wcoim. UnjteJ — 

tAoum. Urib)— 

Cdemco April 18 
tAizun. Units) 

Cum). April 23 
(Aecum. Units) 

Field intnL Apr 
Itoun. UfWsl 
Gten.Atnr22. 
tAcnxn, Ueto)-— — 

Atari boro April 22 — 
tAaum. llSis) 

Van, Growth 
tAcoxn. UnU 
Van. Hy. April 15 
Vng.-rtefarfi: 
tAmxn. ixrtts) .. 

Wldonoor April 24— 
lAcaun.-UiWd— * — 

Wtl-du. April 18—. 

Do.Arcwrv 

Tyndall Managers Ltd.? 
18,CanyngeRs*4 Bristol. 

Capital April 23 11410 1< 

(Accum. Units} - CIdb 22 

Income AprU 23—19X8 S 
(AcnaUiUsJ- 
PreL April 23. 
tAcoxn. Units) 

Exeunt AnrH 23 
(Acqhtl U nits)„ 

InL Evns. April 25 
(Acoon. Units) — — 

North Amer.Crth 

(Atom. Unds) 

s 

Loudon VtaStasap 

CapteUGro 
Do.Affium. 

Extra Inc. Growth 

Do. Accum 

Financial Prirty. 

Do. Accum. 

issass: 

Special Sits 

TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

Dealings t« 0264 63* 

(b)TSB General (49 A 5 

(b) Do. Acorn [673 7 

(6) TSB Income Sff.8 S 

(b> Do. Accum.. £7.1 7 

TSB S«aBsh «22 ffi 

lb) Do. Awn. — PZ.1 4 

Ulster Bank? (a) 

Waring Street, Belfast. 

(b)U(ster Growth 0 52 3 


Eijiity Fd-Acc. 
Ecolty Fd.lnit. 


Etjurtv Fd,lnan-__ 
iw. fa. Fit Acc— | 
Inv.Ta. F± inrt 


—0.4 10.71 

d Eb 


iW.T^t. F± lnrt._ 

‘Inv. Tst. Fd. Incm. 

027232241 Money Fd. Acc. 

zd.iflssaa—- 


22X4 551 Ihter’L Fd- Acc— 

97 6 „„ 1X37 lirtertl.Fd.lnan 

299 J 1137 High Income Fd. 

99J 14.55 invest Fd Ace 

m zi 13 iS 

1902 10 .60 

272L2 -2J3 6i2 Breurin 

3318 -53 6j& BrewtaFi 
495 3 qJ os Crusader Insurance Co. Ltd. 

D7I79S1US Vinatai House, Tower PL, EC3. 01-6268031 

169.41 trtiL Prop. April 8-190.9 KJL2] 1 

m.n — 42 Eagfa Star Insur^Midbuil Assur. 

1695] 11X8 . m mjeneym 


Brewtri 
Brewki Fi 


107.41 — — 


— ittr Eagle Star fiaur^Midbud Assur. 

LThreatawedle SL, EC2. 01-5881212 

763I-5j?^oe Eagle/Mkl. Ur»fc 156 3 ■ 5841-04] 7.72 

I -2^ jM Equity ft Law Ufe Ass. Sac. Ud? 

I lS'3 Amerstam Road, High iMcuntw. 049433377 

Equity ft Law (Managed Funds) Ltd. 
mLt Lrnan Amerjtwn Road, High Wycombe. 099433377 

C264 6Z383 m« WL6I __I ~ 


Do. tAcoxn) 

Fixed Interest IC^jJ- 

Do. (Acaxn) — 

Deposit leap) — 


nJ^ecS^t 

rvi 1 smi) 



r»e» c n Ind. pen. Property 164.0 —I — 

^ |-S Ind. Krt Fired IriL-UKLA 1053 — 

i-S Ind. Pen. Cadi— 10X5 1 — 

^ ff ilfjd = 


iuSr is. 
on rapesL 


Family Assurance Society 
(See Ptanned Saving* Groan) 

37JJ-C5J 6.79 

x | u Gartmore Bonds , ' . . 
imt * Jrr* For underfytag m* pnees of tortmare 

sss“ij SSSHsSmffH 


Unit Trast Account ft Mgmt Ud. 


King WiUiam SL EC4R 9AR 
Friars Hse. Find— .1472 

Wleier Grth. Fnd. 

Do. Acqutl - - .{37.4 

Wider Growth Fund 

King William SLEC4R9AR 

Income Hurts M2 

Acorn. Units B7.4 


Merchant Investors Assurance? 

Leon Home, 233 High SuCroydoo (0-6869171 

- - ■ ni2 -m — — 

Wi E = 

fefc= ij “ = 

ManagedPem. 176X — 


[ I 5.40 Managers under Authorised Unit Trusts 

I24 Assicurazioni GENERAU S^lA. 

117,Fenctiurd>SL,EOr*5DY. 01-4880735 
m l«L Managed Bond_|lia3 107.7] — I - 

if?!} General Portfolio Life Ins. C. Ltd.? 

— “1 sS Crossbrook SL.Cbestnmt, Herts. WaHfamX 31971 
1 ftnrtfoDo Fd. Acc I lbQ.9 I 1 — 


INSURANCE 

PROPERTY ^ f i : 

DflKinC Growth ft Sec. Ufa Ass. Soc. Ltd.? 

DVllUti Growth & Sec. Ufe Ass. Sk. Ltd. 

FI exWe Finance I W7X I 1 ■ 

Abbey Ufa Assurance Co. LW. s^__| J ■— | ’ 

1-3 Sl Paid’s OMRfqwd^EC4. 0M489111 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd_ Bhnoutb. 0202767655 


a I 

s? 


54X +0.a — 
60.4 +xa — 

55.7 +oi) — 


N.a Engy.Ttas.Ts 
■C. Income Fund 
X. loti Fd. (I 
Ind. Fit l 





fluhyFimd. 
Aoity Acc. 


Property Acc— 
SeiecUve Fond. 
Conrertibte Fund— — 
UMoneyFund .. 

wSfFiSer.'A 

&SSUT; 

▼Money Fd. Ser. 4 
• FixMlmerest Fd. 
Pein«x] Property- 
Pension SdeaJre 

Pension 

Pension 


gT£57&wFf£”| 0056 1 ^-4 - 

— Guardian Royal Exchange 

— Royal Exchange, EXT. 01-2837107 


Rowan Umt Trait Mngt Ltd.? fa) 

CHy Gate Hse, Finsbury Sq, EC2. 01-6061066 

American i 

ghgp==ML 1653 ra m 

Royal Tst Can. Fd. Mgrs. Ltd. 

46-50, CamooSL, London EC4M6L001-Z36 6044 

a®fe5#LJStet« 

Saturn Fund Management Limited 
66, Caonoo Sheet, EC4N6AE 01-2361425 

SlMCDCalf Fuodt— .nJXXO •— 1 I 1753 

luK0 ^tS5S3£® DrgSt & «* 

Save ft Prosper Group? 

4, Great St Helens, London EC3P 3EP • 

.RSUSVbmtWffin • 

In l w m Umnl Fends 

SfeEEl! MS 

5254-OM 906 


Pt Mtts E a J flpril'Sg' ' Vuhadoo nonrafty Tuesday, 

Albany Ufa Assort nee Co. Ltd. 
31,0ldBwflngn»nSL,W.L 01-«73962 


Do, Accum 
tnterrailiml Initial 
Do. Acorn.—— 
Property initial 
■ Do. Aram.-. 
Deposit Initial 
Do Amen.— . 

GBE Peaslaas 
Pens. Itanaeed InUal 


, VEgulw Fd. A rc .. ■■ 
UFlxeo InLAcc — 
VG1d.M00eyFd.Ac. 


Inti.Mn.PnFdAcc 
AM EV Ufa Assurance Ltd.? 

Alma Hse., Alma Rd. Reigate. Reigal 

AMEV Marawd 11501 15821 +0.; 

AMEVMgdT^' 118.4 123.3 

AMEV Money Fd 12D.7 lg-ffi +IL 

AMEV Equity Fd U3A ID ? 3 +0J 

AmIvp™. FiZZ 1223 lS» +X 

5a|= 

Fiesdijad— 1973 102J] — 

AMEV/FranUfagfro 

American M.n — 

Income M2 IW-S — 

InL Growths — HBJ. _96-3 +X 

Cfaltal Fund p©3 10S2J — 

Barclays Ufa Assnr. Ca Ud. 

252 Ranidrd Rd. E7. 0X5 

Barchyboads* I1M.9 \46S _ 


Reigata 40101 ^poty 


Pens. Fixed l fit Acc.. 
Pens. I crtt W ' 
Pens. Imt Acs. - 
P«s. Ptocl Ini 


> ere. Depos. ItiHJ 
Pens. Dtpes. ‘ 

Ham bro Ufa Assurance Umrted? 

7 Old Parte Lane, London, Wl OX-4990031 

mm = • 






.5^-aa 49P sscr 


Mao-PemJUx 
Do. Iidttal — 
Gilt Sc Pens j 
IX>. Initial — 


Money Pens. 
Do. 1 am — 


■Cwreot ra udue April ; 


Managed , 

Managed Acc 
Overseas— 

£1^40, 

P«. Man. Cap 
Pen. Man. 

Per.Gffl.r 
PeaDfi 
Pen. 

Pen. 

Pen. 

&B±feS£=J BB .|=J = 

Hearts of Oak Benefit Society 

129, ffirasway, London, WC36NF 064040393 

HeartsofOak J42.4. 45J| — 1 — 

mi Samuel Ufe Assnr. Ltd.? 

NLATWr* Ata fc conhe RdL Cray. ' 03ft86€5S 

JSSS«rt:ei BU=i- = 

MgacedUfftfs..-— 


u irmivoq 

3 = 


113 = 


i m iei = 


Property Fund (A) — 
A^icuftuaf Find— 

AgricFundUO 

Abbey MaLFvxf 

Abbeylbo.Fd.tA}—. 
Investment Fix'd — , 
Investment Fusd (A) 

^^^(!A) 

Money Fund 

Money Fond IA)_— 
Acbaris) Food 


EBgSgf 

Ind. Bond FcL-I 4»X 

g«SSa!^|sy 

Select Income— 15X4 
FandsO - 

S^lncoSe*— .MOf 


-52J5ti-«U| .460 

m 


Beehive Ufe Assnr. Co. Ud.? n 

7X Lombard SL, ECX 03r6S2288 Ei 


Mere? Serves) 
Fixed Int. Ser. 


Scatbils Securities JAL- 


Black Hone Man. Fd. 
Mana^d hw.Fd.. 
Property Fd. 

Fixed 10 
CashFcL 
Income Fd._ 

Extra income Fa. 
Worldwide Growth Fd_ 


Co’s A RecrJ 

> InLTednoiogyFd.. 



Stidetinger Trast Mnvs. Ud. faXcXg) 
1«, Sou? Street, Onrfcfae (0306)86441 

SaMSrrp Wzd {ft 

A m , Sa altar Cos, tz) . |L8 34^ -OJj 0^ 

Extra ire. Ta — , — 3 J 25.9a Till 

Income DM 59-5 42.91 —041 106 8 

lncXO%Wdrw{. 
liw.TsLU 
IrtLGrew _ 

Martel Uadcra 

&SteB-«w 


Canada Ufa Assurance Co. ’ imperial House, Gmun 

tiJR&JSlf "M? 1 p i eaWSrlfel 


Pns. , _ . . 

Ptcl Managed Ac 
Pas. G feed Cap. 

Pro. G’leed. Acc. 

Pens. Eiuijty Cap 
Pens. Eodty Acs 

BSSMS 

Pens Prop, Aw. — (1161 12X2] | > 

Imperial Life Ass. Co. of Canada 
Imperial House, Guildford. . 71255 


13 = 

Catmon Assurance Ltd. Se^eCw.'fti 

1 Olympic Wfey, Werabtey KA9 ONB. 0M028576 i^Fwd— 


— m-i ii4J 


»d=. 




Irish Cite Assurance Co. Ltd. 

U.TVabury Square, EC2. (766288253 

— — * 7Rff-03S — 


Equity A cmnn 

Property Acorn 1 


2nd Property. 


4. Hcuy Schroder Wagg ft Co.lid.YfaXc) 
120, Gteapsitfr, ECL2. CM403O4 

Capital April 22— JH73 126J1 — 335 
(AMSToniK) Jj73 S3 — 535 

i= 1 


(Accwra 
•PhAOiFdApr. 
•RecoumpAir. 


: .22_^3> . 3BA 
tax exogt font ca 


SeoUitii Equitable Fnd. Mgrs. lid.? 

28 SL Aitovs Srj.Et6*urgh 031-S69101 

^3 18 


ta = 

2nd. American 764. +S^ — 

«§> SSIS.'Sfeii I ^ = 

2nd Mgd. Pens/ Ace — 1233 I3oi +04 — 

345 2nd Dry. Pen«JAcc_ S.4 1306 — — . 

302 2nd Gilt PensfAcc — L064 112J — 

S3 Am. Pens/Acc— .805 - jfl +06 — 

I ttifi£x=Sf „||3 = 

tereol value 4fri 22. 

374 Capital Ufa Assurance? 

542 Conrttoo Moose, Ch^el Ash W’too. 0902S5I 

® SSSSShcJ S# \ 3 = 

Charttrtume Magna ftp.? 

9 in S 5 lS!l^^ cmnl *^m 


ExertPL Man. Fd. 

Prep^MtL March! 

PrepJAxLGn.Mar.! 

Pr^MO Grt/hSer. 1 1 

King ft Shaxswj Ltd. 

52 Cornell, EC3. OM235C8 

Bond Fd. Exempt K93.09 9U7HL7A — 

Langham Ufe Assw. Co. Ltd. 
tan^rn Hst, Nolatbrwrtr Ort_ UW. 02-2735211 

id:. 

•Prop. Bond 37J 175^ 3J — 

wfisp ISP) VOnftm ffi4i ~4 — 
Legal ft General (Unit Abut.) Ltd. 


Property Fwd, 
Equity Find ■ 


Stiag Unft 1st Managers UtL (a) 

10-12, LKBeTHsAy Law, EC4P4LB. 01-2452090 
Security Selection Ltd. 


Cfg’eftam Assurance Fimds 
11 New Street, EC2M4TP. 

Crourtb nvl w lai 
Managed Income 
Internal tonal ta) 

Hi^i Income 

income A Gn 
Basic Resource— 


American (xi— 
FarCzuralz) 


090228511 CjrtinBta! 

U Do. Accum. 

3 EqtntylmbaL — 

Do. Arom. 

FbedlBita 

Do. tom-... 

^9sSfeo272 Jtf-aSSS 

jZj - ■toS&wgzz 

!1=3 - ?S^te== 

Do. Acorn . . 

Legal A Good (Dta 

01^3933 ^CaW_ 

6+4B4 — Do. Accum. 

S -05t — Exeittat Bjty. Intt 

5^4 — Eran^^tWtalt, - -. 

7-065 — Dol Acoan. 

2 +PS — Exenii tfasL lidt 
G -fliii Do. A toffli 1 — 1 
5+037 — ExBi?tPrap.{ML— 
1 — Do-Amnd.-. 



«=■ 


Prudential Pensions Loidted? 

5211 Hc*oroBw,EClH2NH. ' 03-405 9222 

= ■ • H^ = 

~ Refiance Mutual 

Tunbridge Wei h> Kent. 0 B 9222Z71 

^ ReLPrtp.Bft J28L9 — J — I - 

— RothscHd Asset H a n age a Bit 

— St. SwkMn Law, London EC4. 01-62643% 

= " 

— Royti Insurance Group 

_ New Hd Place, LneipooL 051-^274422 

— Royal Shirid Fd |173.9 184JS I — 


Schroder Life Group? 
Enterprise Hsnse, Portsmouth. 

ESter — ir-p -l . 

BgL=-:i 3 H 
SSSrrr-i Ih 

CCM Vanguard 98.0 

KiSGcwt Secs. 1298 

Income Pkinb 90. B 

incwneAcnRL 938 

B.X Pen. Gap 1426 

B.S. Pen, Are 1643 

Eawy Pension C*. . 307^ 
Equity PeKionAcc.. 114.4 

MngiPen.Cap. S|4 

MgnPen. Act- 300.8 

F.10L Pert. Cap—,. 101.7 
Ivlnt. Pmi.Acc.— 110 8 
Money Pen. Cap 112.7 


2660 +0J 

S 3 +03 
1 +OJ 
1 +0. 
1 + 0 .! 

1D33 7Z 

'wi 

M -1 


070527733 
+03] — 


Bridge MAitagemeot Ltd. 

GPO Boa 590, Hong Kong 

aSS’felraOTjJd to 

Britannia Tst. Mngmt. (C.L) Ltd. 

30 Baih Sl, Sl Hefler, Jeney. .053473114 


U3. Dollar Denotni nal rt Fds. . 

Wortj St^rtRiiid'” IS m. 915 O-Bol ^1 BKM 

" ” F ^ M=ra 


Stertmg Den om inated. Frte. 

Growth Immt. 

Far East £ Int-Fd 


" __ Janey Energy To. 

. Amer.Smlr.Ciei.FtL 


_ High Im^ttg.Tsi— , 

_ Value 21 tod 1 

_ Capital Deposit tsl 

+OJ Ea. umwd raturo-t 


Pens, Dp. Ac. Apr. 15 
Peas. Deg. Cp. Apr. 15. 

London A’deen ft Nthrt. Mtf. Assar. Ltd. 
129 Kmgsway, London, WC2B6NF. 01-4040383 
•Asset Buudec W12 47.« ] — 

London fademntty ft Gnl. Ins. Co, Ltd. 
18-20, The Forfamy, Reaifiog 5835XL 

mail - ■ 


Prop! Pe£ Att^nrlo? 6 144.9] — 

Pnees are lor Life S»« 4 Ajrt 2L 
Peasttss Series B April 22. Other prices on request. 

Scottish Widows* Group 

PO Box 902, Edinburgh EH lb 5BU 031-655 6000 

In*. Ply. April 18 02X3 1213] — 

In*. Ply. Sr. April l8.K4i mffl — 

lM.CshApnTz8-..hlZ5 Ilia — 

Em. Ul Ace. Apr. 16-h53.ll 159.N — — 

ExL UL He. APT. I6J4Q64 l*ta — 

Pea Man, Apr. XL_ |3063 3063)--) — 

Skandia Lite Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DV 01-3538511 


London Ufa Linked Asnav. Ltd. 

81 King Wrtflam SL. EG4N 7BD. 01-6260511 

1^1 111 

The London ft Manchester Ass. Gp.? 
Winstade Part, Exeter. 039252155 

^ Growth Fund 3BL7' l I — 


Imr. Trust Fund 


Deposit Fd. 

Freed Interest Fd. 

M ft ft Group? 

Three tow, Tower HIB,EC3R6B0. 0X6264588. 
American Fd. Bond*_M93 ,5X81 — J — 

5^3 +S3 

hrSri2w! iond**ln^^ USl +05 — ■ 
Japan Fd. Bond* — _M3J/ 4M| — — 

- 

Property Bond** I19Q.1 199.7] — 

^ ^g^^^ Ppodm ^^ price ^^ piiri l 


(SBSaR&'W isaa = 

For Prices- of otter UnSs and Guaranteed 
Bash Rates please Phene D1-3S3 8511 

Standard Life Assurance Company? 

3 George St, Edinburgh EH2 2X2. 031-225 777X 



Fixed 1rileresl.._ 
Guaranteed Cash, 

Internatlooal 

Dfstrirenton — .. 


1X19 


Manufacturers Ufa Insurance Co. 

SL CeorqrtWQf, S ten e raae. 043856101 

KS5=ISii iSI=:l = 


Prices lor Series 1 jingle premium phia 
win be fractionally risfar don those atxwi 
Target Life Assurance Co. Ltd. 

ass "sfciffa! 


Bures. 

Man. Fund I 

Man. F mi Cap. 

Man. Find Acc. 

Prop. Fd. Inc — 

Prop. Fund Cap. 

Prop. Ft Acc. 

Prop. Fd. Inv 

Fixed Inc Fd. Ire- 
Fixed InL Fd. Cap. 


esbury 10296) 5941 
129.M +3AI — 

149'l^oa — 


117.9} -0.41 — 


Do. Pens. 133.9 — 

S-SrEEj w ld- 

NEL Penwons Ltd. 

Milton Court, Darting, Swrty. 5911 

NelexEaCap-— «F7 100«xl9r _ 

Netex Eq. Accum. 

Neiex Money Cap 
**»« Wore; 

G A Inc Cap 
Glh Inc Acc 

Nel Mxd.Fd.Cta*. 

NHMxa Fd-Acc. 

Neiex Deposit Cap — 

Neiex Deposit Aa 
Neiex IriffinUia. 

Neiex ItLFxdlnL AO.W8.7 . _5X2J-021 — 
Next sib. day April 25. 

NPI Pontons Management Ud. 

48 Gracechmxfi SL, EC3P3HH. 0X6234200 

^P^^X^draSX-X 1 " • 
New Zetiaad Ins. Co. (UK) Ltd.? 
MaftfsndHraoe,SixMhmdSS12JS 070262955 
JQotKeylmr.Ptan-.roL4 175.71 _ 

UK Equity, 90 JL Jtj -03 — 

American,. ml 1DB.7 +l3 — 

Padflc lMl 337i +0J — 

Pr<c>erty__ 10X8 109J _1J — 

GilTT- i. U9,2 325X +53 — 

K to Ire. Eqttiy— - 925 9J Zf — 

Hwhlnc.fjS.Int 9L6 ¥>1 +02. — 

Deposit . 1092 11« Z-J — 


— U^EqiliS'Ed.litc. 

— U.K. Eqohy Fd. Cap. 

= 

— ReLPianCap-Pen. 

— MarcPen-FcLAec... 

= gfSS&fc 

— Gift Pen.FX Cap. 

— Prop.Pen.FdAx. 

— Prop. Pen-Fd. Cap. 

BE" 

— Trammtemational Ufa Ins. Co. Ltd. 


174.a-3.4j — 





Norwich Union Insurance Group? 

PO Box A. Norwich NR1 3NG. 060322200 

Managed Fund -123X5 25 LSS -X3J — 

sa-ftSfcB* m- = 

Tior.UnitApr.15 — 22X2 | ZH] — 

Phoenix Assurance Co. Ltd. 

4-5 King WHEacnSl. EC4P4HR. (H-6269876 

SS?ffi.E=l^ S3=J = 

Plained Savings Group 

25 Worship St, Londort EC2A2AB. (0420 0661 
1st Managed 190.0 95.41 J — - 

sES=i=K $„ d = 

5th Marened — 5X0 541 

Pension Managed — 483 SJj ^4 — 

% = - 
- Do. C Britannia afttt 495 — 

D0.DFxd.lm. 182.4 84J] ZZl- — 

Prop. Equity ft Ufe Ass. Co.? 

119 Crawfred Street^ W1H 2AS. 01,48 60857 

wm » 1 ei 5 

P rope rty Growth Assnr. Co. UtL? 

Leon House, Croydon CR91LU. ■ 01-6800606 

Property Fund, . — I 22X4 I i — 




— Flxttf Imerest [117.8 124.61 — 

“ Property—. JlZX9 132i| -E) — 

_ Guaranteed 1 25.2 I — -J — 

— Welfare Insurance Co. Ltd.? 

— ' Winsiade Park, Exeter . 0392-52155 

Moneymaker Fd — -f 107.2 I J — 

Far otto funrfe, pltoe refer is The London 8 

, Manchester.. Group. 

“ Windsor Ufe Assur. Co. Ltd. 

Z Royal Albert Hse, Sheet St, Windsor 68144 

_ iuvetor Units BL5 ,85-fi — il — 

_ Acaxn. Pen. Units— pt7 122.7 {• — 

— Flex. Inv. Growth 108-3 114.0 1 — 

Funrr A*sd Growth _ 15.0(a) 5Z.0ib) E_J — 

ReLAss'dPen. [£29-08 — — | — 


■E®®^wr=j=.. 

Carr. Pws. Fd. 1803 — „ — 

Cov. Pro. fan. UL — 1525 — . — 

Man. Peas/Fd • 1684 — 

Man. Peat Cap. DL- 1*62 . — « 

PropTPeftr.Cap.Uls. SJ ' ~ZZ — 

rn ZZZ 

GItei!^Ta.Fdr .WJ — - — 

GflSPens.FACapL4M5A — 33 — 

Providence Capitol Ufa Ass. Co. Ltd. 

30 Uxbridge Road, W12 SPG. 0X7499111 

iKifc “ ' 

Pension Equity 

Pension Fxri. Inr . 

Deposit Fd. Cac— — 

DeposrtFUAcc. 

& 9^- 

Ecputt Fd. Abl 

Fxd.Tnt.Cao. 

Fxd.im.Acc. 
iatri. 

I nod. _ 

Managed Fd. (to- 
Managed Fd.Ace- 

Prope«ygi.C*> 

Property Rd. Act 

Provincial Life Assurance Ca. Lid. 
222msho{S9ate,EQ. DL7476S33 

ftw. Managed FB—I129A 136a — J — 


OFFSHORE & 

OVERSEAS 

FUNDS 


New Han Place, Liverpool. 051-2274422 

Royal Shield Fd |173.9 184JS I — 

Save ft Prosper Group? 

4, GLSt. Helen's, Cndo, EC3P 3EP. 01-5548899 

8 bL Inv. Fd. 1144.4 152.91 — J — 

Property Fd.* 190.4 20ljt — 

GillFd. 13L3 m|-IM — 

EatoPrajrd. Z2L7 — 


Albany Fund Management Limited 
PJ). Box 73, SL Heller, Jersey. 0534 73933 

Albany SFd(Cn_jrai4^2IW21 — 1 L92 

Alexander Fund 
37, rue Notre-Dame. LnxetrtaBrs- 
AlexanderFirod — JU5A74 -.1 — 

Met asset rate April 2L 

/men Harvey & Ross Inv. Mgt fC.I.) 

1 Ctarmg Cross, St Metier, Jsy„ C.L 0534-73741 

dSWBB 

Arbuthnot Securities (C.L) Limited 
PA Box 284. St Hefler, Jeney. _ »34 76077 
GfflFt Secs. Tsl 183.5 87JH — 1 1A66 

EadMuLTSLlCD— ]I®J> ^UMl — J Ml 

IfanW of America International SJL 
35 Booletiwd Royal, Luxentoorg G.D. 

Wlttorest Income — JOSHS O 107^ ^—J 86^ 
Pnees at April 1/. Next sub. day Ajml 23. 

Banque Briixtiies Lambert 

2, Rue De la Regenee B 1000 Brussels 

. ■ fi tlS5736 59J3UG3N 911 
Barbican Managers (Jersey) Ud. 
p.O. Box 63, St Hefler, Jersey 0534 74806 

Bar*. !«. Fund [88J 95-fl -UN 5J0 

Barclays Unicorn International 

3. qtortngCn»s.SL Hefler, Jersey. 053973741 

UribOfidTnist, JuotT* 98361 1 18M 

MSSSABSSfif" 

D0.AuO.BAu .515 S-3 130 

Da Grtr. Pacific — - BJl B9.jl —4 — „ 

Bti&Jras’Tcgi 

DaManxMotual— [323 34ifl — J 2J0 

Bishopsgate Commodity Ser. Lfa. 

P.O. BOX42. Douglas, IjjJJ. 06^.4-23911 

ABMAC'Aar.B IUSSS5W 59.471 _..J — 


040364141 


. ension Managed— 

Pension Property 

tessas 

Pension Fnl. InL. 

Pension Cash 

Sun Affiance Fund Mangmt. Ltd. 

Sn AIDanee House, Honham. 040364141 

Sun Affiance Linked Life Ins. Ltd. 

Sun Alliance House, Honham. 040364141 

Equity Fund— IMKfc _ 

Pited lnteiwtRL. 

ItSm3wSw1_ 

Wm 

Sun Life of Canada (UK) Ltd. 

2, 3, 4, Coefcspur SL, SW1Y 5BH 01-9305400 

Maple U.GnlL 227.8 -131 — 

MapteLf. Wared. _ 147^ — 

Maple U.Egty 1431 — 

BEfejandd = 

Sun Life Unit Assurance Ltd. . 

207, Cheapsfde, Londort EC2V 6DU 01-6067733 

#Esg=m = 

205.ll -0.5] — 


2 Bream's Bidgs^ EC4A1NU. 01-4056497 

JgerJes2Man.FJL_|?7.B 102-91 1 - 

♦Senes 2 Equity -Fd 
5§enes2 Prop. Fd_ 

VSerirs 2 Fixed lnt Fd.i^u^ 

•Series 2 Nkw Fd_U32.7 

•TbUp InwsL FcL WlA 

•Tulip Managed FO.Q292 
•Miigd Inv- Fd. Int_ 

VUngd. Inv. FcLAcc- 
«an. Pot FcL Cap..-, — . 

Man. Pen. Fd. Acc — 1 1566 

Trident Life Assurance Co. Ltd.? 

London Road, Gloucester. 045236541 

- ■ 1483-031 — 


Esl capital rttun-on toa. Nert deaUnStri 22. 
•Tec for One SpflL 

Brown Shipley Tst Co. (Jersey) Ltd- 
P.0. Box 583. 5L Heller, Jersey. 053474777 

Silg. .Bd.Fd.ih) K.j.47 U — 1 1X36 

Steriim Cap. Fi— . .U(L88 1889] — J — 

Butterfield Management Co. Ltd. 

P.O. Box 195, Kaotiun, Bermuda. ' 

sssa--jw la-iffi 

Price at April lL Nert sub. dn Mij 5. 
Capital International SJL 
43, Boulevard Royal, Uirembourg 

Capital Im. Fund | USU9AB ] J — 

Charterhouse Japhtt 
1 Patenwier Row, EC4 01-2483999 

torooa IDU28D7 29.471-003 438 


Fondak DMZ7* 29-?S~0M 4.g 

Fondh DU19.4S 2043-0041 4.01 

Emperor Fus«t~— — 54.74 4.W « J v,_ 

Hispam ML51 43ill LW • 

Clive Investments (Jersey) Ltd. - 
P.O. Box 86, Sl P»ter Port, Guernsey. 048126521 
C. H. Gilt Growth Fi’JD) 80 9i5|-afl7l 3.60 

Onw Gilt Fd. <C.I.) ...K9.73 4.791 I 1226 

CJire Gilt Fd. Usy.)~p9.63 9-701 4 3m 

'Daily Deaflegs. 

Comhln Ins. (Guernsey) Ltd. 

P.0L Bor 357, Sl Peter Port, Guernsey 

intnl.Man.Fd 17785 . J945I ] — 

DWS Deutsche Ges. F. Wertpapiersp 
Groneburpuieg 123, 60 00 FranTfun 

Invest) JMCL90 33501-010] — 

Delta Group 

P.O. Box 301?, Nassau, Bahamas 

DclL In. April 15 —1X22 233] ! — 

Dentscher Investment-Trust 

Pcstfach 2685 Biebergasse 6-10 6000 Fiaoldwt 

fidte«enfon£ZZI^W^ JuS} ”““J — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAV April 22 IUSS457 2613(4079 — 

Emsan ft Dudley Tst. Mgt. Jrsy. Ltd. 

P.O. Box 73, SL He! ter, Jersey- 0534 73933 

ED.1.C.T. (120.9. 1285) 1 220 

The English Association 
4 Fore Street, EC2. . 01-5887081 

vto^&"Fd^:p?§ Hf 

•Next dealing April 23. "Next dealing AprB 30. 
Eurobond Holdings N.V. 

HandeisKade 24, WUIerostad Curacao 

ErenHIdgs. jSffiSZ 20281+0121 12.00 

F ft C Mgmt Ltd. Inv. Advisers 

1-2, Laurence Pouitney Hill, EC4. 01-6234680 

^&r F dz{ » I: d ^ 

Prices April 16. Weekly dealings. 

Fidelity Mgmt & Res.«(Bda.) Ltd. 

P.O. Box 670, Hamriton, Bermuda 

BSISSES.'fs: UPS 

Rdrtity Far East Fund. USfjMfl +HM — 

Fidelity InL Fund USSg53 I — 

FWellS Pacific Fd — USS57JB — 

Fidelity World Fd- uSl 599 +oiS — 

Fidelity Mgmt. Research (Jersey) Ltd., 
Waierioo Hse., Do* SL. St. Heller, Jersey. 0534 
27561 

Series A (Intnl.i— — |f4-02 I j — 

Soles B I Pacific) — E7fl. 1 ! — 

Iwr^ngFlwdlreZw^ 3 9.45HOW 12J5' 
First Viking Commodity Trusts 
10-12 SL George’s SL, Dou*n, loM. 0624 25015 

FsLVlk.Cm.TsL (30 1 3L7]-0^ 7.78 

Fleming Japan Fond S.A. 

37, rue Notre-Dame, Luxembourg 

Fleming M». 23. __l USS4180 ( | — 

Frankfurt Trust Investment— GmbH 
Neue Mainzer StraBe 74-76, D6000 Frankfurt 

FT-lmertins IWB7.95 41.4a+dM4 — 

FranwL EffekL Fd_|DMSQ-55 53 ill — 

Free World Fund Ltd. 

Butterfietd Bldg., Hamilton, Bannuda. 

NAV March 33 1 USS12X17 ] | — 

G.T. Management Ltd. 

Paric Hse.. 16 Finsbury Circus, London EC2 

Tel: 01-bi8 813 L TLX 8^100 

London Aqents for. „ 

Anchor 'B ? Units US5L08 XT2 +0JJ1 X91 

Anchor GihEd9e £9^ 92fa -082 B.67 

Anchor lot Fd. USSi28 HL06 XM 

Anchor In. to. Tst _ Z78 28.9 5 JIB 

Berry PacFd: LJSJ39 M # +181 L26 

Beiiy Pac SWg E2.14 . 2,2464 +LM X85 

C.T- Ada Frf.,1 HKHU5 }Ln +0J1 

G.T. Ada Sterling __ li?9_ ffi.44 +01i 2J55 

G.T. Australia Ft£ USS2137 22.48 I A3 

G.T. Bond Fund USU3.47 +084 

6.T. Dollar Fd US53J55 3J7 

G.T. Dir. (Stria.) Fd 10.24 fffi 


_ G.T. Dir. (Stria, 


Gift Edged 

ISSssE^a Mr: r 

G^hCap I«L8 148J T™ — 

Growth mj iyj __ — 

PNL GflllfaSAcc.' B&b mi +X 9 — 

I. =■ 

M M >1 ^3 — 

•Cash vahx for £100 premuffl. 

Tyndall Assorance/Pensions? 

18, canynge Road, Bristol. D27232241 

=|SJ = 


unsH Inv. 

UK Inv. Apr. 

ikr 

Prop. Peru April 1 — — , , — 

Dep. Pea April 1 llt4L4 — l — 

Vanbrugh Ufa Assurance? 

41-43 Maddox St, UM.W1R9LA. 01-4994923 

Managed Fd 116X6 17231 0.4J — 

EuuHvFd 255.7 . »93 -2A — 

Intnl/Fd. 93J> 9fl| +L2 — 

Fixed InL Fd. 1752 184^-0.7 — 

Prop. Fd..-ZZZZZ 1BS.1 1948) — 

CtolFd. — [136.4 . 143ttl — — 

Vanbrugh Pensions Limited 

41-43, Maddox St, L*., W1R 9LA 01-4994923 


— M*fKme<STGlFd„ £9.43 9.96 -OUl 3J62 

~ G.T' ParificFy-^ USS1& -t^ 3 23 
_ £. T. Phffippine FA-.IU5f729 835 ZZj 2.43 

Z Gartmore Invest. Ud. Ldo. Agts. 

„ ' 2, Sl Mary Are, London, EC3. 01-283 3531 

— fiartabore Fowl Managers (C.l.) Ud. taKb) 

= • maSSoSH 

— Garanoie Fowl Maoagm (Far Eadi Lid. (aj(b) 

— 1503 Hutchison Hse, 10 Hareoin Re. H. Kong 

HKAPK.U.TsL_l.pB3B9 420® 260 

Japan Fd — „^,niS13* .1A271 060 

12241 liifl^BoreFtaifcni^^ l^|+CL3i{ 

= 062423W 

— Gwtmore intL Inc, — 1195 208*1 -Ll] 12.70 

~ Gartmore Ind. 6rtbl749 79^ -~4 XO 

— Hamfaro Pacific Fund Mgmt. Ltd. 

2110, Connaught Centre. Hong Kong 

= SSiWfclBI 3=1 = 

— Hambros Fd. Mgrs. (C.l.) Ud. 

— P.O. Box 86, Guernsey. 0481-26521 

™ IS 

— InL EtaHcy — j__ B («12fB 12«f ___ 120 

~ liu. Sags- "A $US X16 X2« — 

“ lnv.Svfls.B- yJu* X28| — 

— Prices on AfriTzL Next deal mg April 30. 

_ t Excludes Initial charge on anaft orders. 

Henderson Baring Group 

Mm BOX Gloucester, 11, Redder, Hongg Kong 

— S&VKiXi?. life d = 

Z Bond Fd. Apn 117 U 3 10. 451 850 

PQ Bos 71, 7 Hew Sl, Peter Port Gomray, Cl. 

Gill Fd — .™.S9J6_ i _ MhRJWto 

gt99 *lndus<ve of Pretatioary oarge. 

” , HiO-Samael ft Co. (Guernsey) Ltd. 

00 8 LeFebwe 5u SL Peter Port, Guernsey, (LL 

Guernsey Tsl 11565 1672] -Lfi] X96 

■4 Hifl Samuel Invest. Mgmt. Iirtid. 

_ P.O. Box 63, Jersey. Q5342738L 

r 

_ Box 2*22. Berne, Suntroriand. teK 33425. 


mm - 

N.V. Interfaeheer 

P8. Box 526. Drift, Hcttand - 

Esmeraibtlw. Priwl.l DF51.57 HUfl 2JKI 

International Pacific Inv. Mgmt. LttL 

P.O. Box R237, 56, Pitt SL, Sydney, Asa. 

JmWin6atoTS-._/AJ3J» 3321 I — - 

J.E.T. Managers (Jeney) Ud. 

P.O. Box 98. Channel House. Jeney. 053473673 
Jersey Extrrt.Tsl— (£152 _X64] —J — 

As at Man* 3L 

Janfine Fleming ft Co. UtL 
doth Floor, Connaught Centra. Hong Kore 
Jartfim Efln. TsL_^| HWM.77 I 1 


Jardine SE.A. 

Jardine Fieri. InL — 
Jar dine Sear (ties—. 
Iml.Pac5ecs,tlncJ». 

" fc "Li|B Sto 


zn.un 


AV Aprii 17. *US564.7i 
Krat sab. *y April 3a 


01-6067070 
, — I 2.40 


— ARMAC*Apr.8_ 

— COUNT «to. B__ 

— CANRHOrto-S-u 


WMF 


Bkhepsgate Pragreswre^-Ldn- A^ts 
9 Bhiaxsgate, EC2N 3AD 0L5886WI 


Leopold Joseph ft Sons (Guernsey) 

Hinel Cl, SL Peter Port, Guernsey. 048&26648. 

LJ. Sterling Fuod._]£lL31 1152] I — ’ 

Kemp-Gee ManagemL Jersey Ltd. 

1 CKiring Cross. SL Hefcer. Jersey. 053473741 

Key ser UHmann Ltd. 

25, Milk Street, EC2V8JE.. . . Dlr6067070 

Fowlex if?o3 

Central AkhT — - Z 
King ft Shaxsun Mngrs. 

X daring Cross.SL HHror, Jersey. <0534)73741 
Valley Hse. St. Peter Port, Grmy. (0481) 2470b 

GiliTrus (Lu-M.i — W2 ’ 97.U ZJ 13 JO 

Glh Fnd. GuemeylSJ? 063] Zj 1350 
Inti. Sort Secs. Tit 

Kleinwort: Benson Limited 

20. FenciHrehSi., EC3. 01-6238000 

EiriiwesL. — .1 LF1093 +1H 5J2 

m e n ney Inc- — _ 70.7 . 754n ..... 5!S 

Do Acorn.—.-— 93 J 99tta 535 

K.B. Eurobond Fd. 3,42 9-520 +08fc 11, 0 1 

K.B. Far East Fd USS1546 „ JJS 

K.B. Gilt Fund ;E9.71 4.76at lffl? 

K.B, lnt, Bd. F<L Inc. USSg.li) ZZ M51- 
K.B. US. Bd. Fd. Acc US$97.85 “ 

K.8. liul. Fund USS1335 ?'l(i 

K.B, Jasun Fund — - USSSJa Z LOG 

K-B, 5«efl. Asset Fd. . 00.9218%* J~ — 

KB, U.S. GwUL Fd. - U5S1441 ! L% 

Signet Bermuda-,-. US55.77 LM 


Kleinwort Benson 

— I jM 20. Feneiwreh St., EC3 
Zj IflxS EirinresL .[ 


UI- 623 B 000 

: +iy so? 


= M- 


K.B.Sterl. Asset ft. .1011.92 10 9M ZZ1 — 
KB. U.S. GwUl Fd. _] U5SM41 T“!.J 196 
Signet Bermuda —.1 US55.77 ] .... j lj| 

Utan] Brothers ft Co. (Jersey) Ltd. 

P.O. Bd« 108. St. Belief. 4e«*y. C.l. 0S34 37361 
Lft£M*inalFjatf.JusjR46 9Jffl J m 

Continued on previous page 
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- £107 £78 KathesttsT^x:. £90 67^% Z^fSi 

• 338- 130 Maynards— i. 132 t75 2S&1 

■266 . 226 Meal Bax £1~ 260 fI3.09 23^ 9.9 

120 IDO Metal Ctosures. 103 5.4 5S 75 

38 27 Ifettoy 32 — th236 55006 

- Z3 17 Oo.Defd 18 — — — 

... ‘OSIOB M’santo5pc82'6 £79 Q5% ♦ tt.4 

; 3 MonumeifllCb. 3U — — — 

; tW 118 Mayan Cradb&. 143 -3 15_ * I 7.7 


223 185 
112 83 

114 94 

£47 E39 
179 151 
268 142 
155 122 

in 95 

32 26 

326 268 
254 208 
1M 136 
189 162 
166 140 
356 m 
105 88 

82 67 
215 168 
589 520 
163 130 
541 03 

SB; BL 

£19% £15* 
250 207 


!Heaihfa£.) 2 foJ 
Hogg Rtibiwon. 
HOwflwUUK* 

Do Warrants 

Legal & General _ 
Lon.iMan.5p 

fffitT IlnMwi+fti 

MinetHldgs.20p. 
Horai {(Ms) 20p 

Peart 5p 

Phoenix 


{Refuge 5p. 


Son Affiance £1 
SunUfeSp — 
TAtaMar.EDR 
Trade fntandw. 


i 15-42 

14.94 ! 

7.0 

^1" 7.6” 

a75 . 

9D 1 

-2 4.47 

4.0 

+2 17.0 

133 1 

— 102 1 

9.5 

«... 11,6 

, 2L5 

-1 5.0 ; 

— 452 

120 ' 

, 28.0 
K75 


4.7 3.7 73 
25 1.8 86 
L7 9.9 7.9 


7 M? 


|— 9i — 

— 96 — 
23 6.7 93 
23 83 66 
6 86 6 

— 7J — 
I— 67 — 

— 03 — 

— 4.4 — 

— 6.4 — 
16 66113 


LEISURE 


, 75 
21 (37 

56 I 48 
378 
58 
206 
160 
80 
24 
54 
74 
21 



67 357 

94 H2S 

113 16.75 

49 -2 50 

120 567 

54 $3.65 

65 7.45 

82 -2% 35 
45 — — 
33 — 063 

95 1® J 

45% -1 as 

237 -1 4735 

8 B034 

Him -2 909 
130 8.4 

78* ZZ 

17 — 

52 -4 35 

Z35 -4 4L83 

571» 5.95 

177m -3 147-5 

130 08.77 

80 45 

14 - 

49 3.47 

70 40 

J?; 1M05 

21 - 2.0 

« tL9 


3.1 76 SO 
26 65 70 
66 85 46 

* ^ ♦ 

fo 97 L 
92117.4 3L6 
36 (a 65 

33 73 57 
15156 63 

fe 44 h 
— 6.0 — 
ZJ 12.7 52 
U 9 2 5 2 
1.9111 66 
8J 7.1 — 
42 55 63 


ZB 63 86 
20 96 63 

* “Jf. 

U1U 75 
22 90 63 
20 3J 12.9 
23136 46 
5i &9 40 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

21 16 TP-L 5 Qp 20 ^ — 

120 91 Gen. MK Units 92 Q23.0c -112 - 

3 7 26 Lotus Car lOp—. 26 0.7 65 35 5J 

71 50 RoUs-RweeMtnL 50 547 16 156 15L21 

675 |650 . (Volvo Kr50l~n 790 Q16%1 $ 10.7 4 > 


Commercial Vehicles 


143 V-3 75_ 


25 21 Moss (Rote) U>p 22 11052 12 9.9 

! . 24 5 MovflexlOp — 14 #17 231 73 

• ' : 72- 5Z% Myson%lSp. ■ 36 83 

72 65 ttSruTjsSs. 67 ZL 65 t±33 

A 55 Nathan (B.UJ 55 «63 0 9.4 

- 146 LW . HaLC'rt^sglOp 12t -2- fOJ — 06 

•. £U1 E74- pX.R.4%93n8 £7fed Q« #Jl53 

' • ’ ‘- 60 36 Kegrenf AZa&nu 51 4L93 13 5.4 

- U2 9S ItefllSp’rioerl^ 104 35 53 4.8 

- - 24% 15 NewE^lOp?. 1» 104 * 82 

• 49* 45% NflHonZ 47 — R3 JiLm 

, t75j 54% Noraw^---^.. 58% H93 26(126 

- 19 12% Kor«IcSecs.lQp. 13 ...-. L2 *J132 

• 29% 23% Nu-SwtftSp^- 23h -% 265 L41Z5 

. -£80 £66 ke Finance Cv. £70d +%. 09% -|fE3 
‘ !256 231. Office &E3«cU 253_, 65 4 1 3J 

• 113 102 0frex20p- r _ 113ri +1 4.4 4.d 56 

24 16% 0»endonel2%c- . 38% ^ F^33c Lfl 86 

- 71 52 P.ILA.(Hokft«ri S -1 u42 ZSXL5 

. 123 95 Parker U5 -1 56 b5^ 62 

• 039: U3 P^iteiWWtes. 322 -2 4.93 3A 56 

. • 26% 23% PenttanllOp- S 4(76 

• 69 49 PWrtMiqp_ — 52 -2 462 4 116 

- 40 5. Petroa f^p ! S 1-451“ LW246 

..-I $ 'R9IBK. 1 J' :lm in 
. ; # y a» « E » S.L? 

bmkB 3 a S 

. . a s' — fe a 15 

• 4fl _ 32V PrluMu5i6.jp. 37 — - Ty* 

V-' & 3T Pw.LHUdta. 42 -1 087 4 36 

*.:! -410 320 Do.l2*o»c , 8M8. .410 012% -.4 136 


V B 
S § 

40 27 


78 68 

52 44 

55 45 

79 U 

82 57 

59 43 

31 | 25 
£tl% 875 
68 55 

194 148 
70 a 
245 180 
16 15 

73 54is 
264 205 
87 65 

101 92 

82 71 


E.FLF. CHMgsJ. 84 13.4 9J 

FmfciB£50p)__ 34 961 — 

Peak invests. lOp 5% — — — 

Ptaxtons 182 7.25 4J 

{York Trailer 10p_l 27 L97 * 


262 174 
21 18 
246 186 

0 43% 
14% ID 

124 « 
1865 »5 

A &2 

-123 82 
£65 480 
78 55 
a 38 
158 118 

55 41% 
323 244“ 
£243 £188 
£204 £159 
£188167 
72% 53 
188 135 
340 226 

91 74 

175 143 
222 257 
40 31 

48 38 

24 18 

125 98 

146 92 

185 147 
135 116 
148 113 
130 no 
178 143 
158 116 

1 

27 22 

115 96 

114 94 

150 116 

130 % 

131 112 

56 49 

126 % 
£234 £175 
016 £95 
409 352 

54 37% 

55 45 
20% 16 
150 108 

33 26% 
390 m 
265 157 
400 355 
£27 £21% 
44 28 

38 30 

52 48 


325 Z76 
317 280 
321 35 
410 236 
90 70 

41 34 

37% 26% 
212 193 


IftirriewBfttlftj 

iFsasaettaLlftj- 


Green (R.)10p. 
Grecncoat fo ■■ 
Siejoat Ests 2flb 
Hammerson'A* 
Hartley laLTsL 3} 
HastemerelOp. 
HKLandHfw 
fmry Property- 
JenAm Invest— 
KeotlM.PJ10p- 
Laing Props. ‘A- 


LandSees.50p> 
DbSMeDk'S- 
Do.y^CDm.'aS. 
Dtmow .15 
Law Land 20p- 
Lend Lease 50c 
Lon Pro* Sip 
Lon. Shop Pnm 
LjtfonHdgs.20p 

Martboruo^i 5p 
Mailer Estates. 
MdnerneylOp- 
McKaySecs.2fc 
McattftrtewSp- 
ttecldow CA.&<U 
NatiiBriLPrais- 

Peachey - 

P. lldg.&kw. 
Prop. Pat'sWp. 
Prop. & fte*. — 
Prop. Sec. I«50p 
Raglan Prop. 5p. 

Regafian 

Regional Prop- 
Do.‘A'_— - 
Rush & Tompkins 


5eot.tteirop.20p. 
Second CJQilOp-. 
5toujdi Bts_— 
DnmCnw.’W 
Do. 8 XC 0 K. 91-94. 
Stack Converso. 
Mre Plops. SlflC. 
Town Centre— 

rSaSrfSA 1 * 

irasiofo rzux— 


f ari Bci 
Price - IM 

255a-3 17.92 

19 12 

244 -1 t5J 
56 — . 14187 
12 % — , - 
117 -2 028 
860 -5 F186 

32 — 
314 -2 f4.47 

98n +l%MQ46c 
655 “IfF 52 • 
75 162 

58 11)137 

156 -2 36 

53 — . dU 
318 -2 65 

£243 +1 Q5W 
£203 -1 06%« 

£188 QMK 

66 -1 125 

170 1030% 

340 . — , 13 

90 0.05 

174 -1 1Z8 
207 -2 5.D 

39 t028 

S ZZ ifc 

725x0 t236 

3S -l Jpg 

130 -3 K26 

144x1 \ — +3D 

130 12.2 

178 +5 f25 

358 1*2.09 

187 u— 16 
5% --- 

27 i«*«n — ■ 

313 -1 fl5 

a jm 

120 -2 «35 
130 -l f25 
52 -1 tiff-fll 
22681 -1 23 

£234 +1 010% 

£U 6 08% 

402 3.96 

47% mZ£ 

51 -1 Sfl.67 
XB% - — . 0 JJ 1 
147 -1 14.96 
32% -% 0.42 
370 — „ 60 
250 -3 5.0 

49® 1764 

£23% — . WUt 
41 t25 

33 . w . — 
51 — L75 


U IfftalSiwE 



SHIPPING 


Brft icon. 5ft>. 
Common Bros. 50p 

Fisher (J) 

Furness Withy £1 
Hutting Gitem. 
Jacobs (J. I J20p 
Lbl ffSeasa Frio.. 


ULMU i s fcfiSSlp-; 

— flLflJ — 20 11 % Mersey Dk-tlfits. 


Components 



78. d2.8 64 

50 -2 142.74 23 
49 ' «26 4.6 

64 +1 6.02 19 

71 -2 3.18 9 

47 +1 3.82 10 

26m! ~% 14 35 

8 75 Q51.60 — 

62 -3 u5 6 25 

182 -2 tti3-75 43 
58 +3 53 - 

245 +6 33 * 

16 dO.46 U 

67 -% 7134 49 
217xd ...1 tllO 2.9 
SOB! -1 20 f 

93 -1 15.87 16 
78 175 « 


53 42 
78 561 
76 33 
13.4(46) 

uiiii 

7.7 46 
82 - 
11? 4.8 
19 92 


20 11 % 
187 120 
HO 86 
123% 105 
Iff 87 
74 61 

119 88 


Mersey Ok. tints. 
Afifford Docks £1 
Ocean Transport. 
P.40. DeM.fl-. 
Reardon Sm. 50p 
Da'A'5ft3_. 
Runaman (WJ. 


282 023 

285 -10 F12.0 

308 33 

410 +27 4365 
82 -1 153 

34 o2J 

29i z -l b06 
210 7 5 

215 tLO 

120 23.43 

lOffzUl 829 

120 +2 654 

92 03 

69 03 

104 +3 3J5 


44 R-FD. Group Up 

176. Rank Ora—..... 

221 RedfeamGtes. 
66 Reed Exec-lOp 

163 l%edIntL£l 

[86 RetyonPBWS- 
88% Sereran Inc. Y50. 
j 42 Remridc Group. 


=4 


-^.97% 84 Restmor, 
- ■ 1-39 I Rex more 


« -39 Rex more.; 39 M 2.^163 

374 - 320 TOcartio 360d -2 173 3.9(22 

"56 4& 2 meflE.JJlaz- 50 55 2lho.D 

.- * »• 31 RrritDartHinMp 3T LO 6 4-S 

1 : H. S b^KUt: 75 — jp ||| ^ 

-■ s ' 1 J- x M s!« 

f ! BBiBfcT'Srft Llli 

m SmifSk)- OS', BiBJ }Jmj 

< ;b § gnss= I -r M, Su 

-- :£52% £‘ J 0 7 a SSStowr SL £46% -h <8332 - 1 13 

• "S S iStoSSs: - 1 " ijwe || 3j 

s-v A-EsRcB=tt.4lti 


86 76 

15% 12% 

85 50 

114 98 

* 

88 84 

72 50 

205 130 
49 40 

173 115 
68 61 

51 « .. 

65 50 

58 37 

.65 52 ; 

82 68 

98 S3 . 

37% 29 

70 60 

,51 39 

72 59 1 

96 82%, 

50. 41 

28 20 ! 

15 10% 

Ss 

HR 

120 70 


Garages and Distributors 

Adams GBibon.. 79 5.75 4 j 

Alexanden lOp 14a — — 

Appleyard Gfpi. 50nJ 4.25 L 

Arlington Motor- 102 9.0 2 j 

GSG InLlOp 20% - 1 % 26 f 

Braid Group 5p. 30% L77 3. 

BramaH (C. Dj. 88 536 * 

BiiLCarAucLliki 60% -1 t335 1 

SSfe V. = H i 

Davfc Godfrey _ 170 4g3 4J 

Dorada— — 63 5.47 t 

Gala (F.GJ 44 KL27 L 

GlanfieW Lawr. 55 L25 3. 

ISa.wlM.JO.J XM T ^ J, 


Hanger liws.lXk>. 37«l 30 

Harrison (T.Cj. 53 -3 12.9 
Hartwells 71 153: 

KSfe & -{ # 

Hurst (Charles) 64 — ».9i 
Jessups ... — .... 44 — 3.0 

Kenmr«Mtr.__ 61 55 

Lev Service Grp.. 83% -% 70 


Lookers 

ltaorttLG«Mi 2 Ch. 


PuraneCaifl.i2p. 6 “ ~... — — 

Peoy(HJMm._ 146 -9 73 # 

Swat nr = a a 

Western Mtr._ 70 10 — 


24all 23 

HP 2 I 05 


, 3.85 4.< 

- 25 f 

_ 05 S-i 


10.4 25 
- 12.7 
123 18.4) 
126 35 

14.6 * 
83 lA 
B.8 4 
751 23 
6-2(73) 

105 25 

4.6 43 
131 4 

43 5.0 
32113 
116 4 
85 55 
105 35 

15.7 3.7 
R3 3.6! 

143 4 ] 

9.7 2.4 

12.9 33 
121 27 
12J 231 

14.9 4 


SHOES AND. LEATHER 

19 ±133 

40 ..._ 469 

41 (5D4 

78 155 

47 1tl36 

69ml 4.72 

63 -1 263 

43 4j06 

49 ...... 3.7B 

100 4.0 

41 40 

45 1275 

56 -2 1561 
240 -10 F3.D 

82 _-.t4l.41 

63 42 

35%-% 244 




155 105 
do 735 

495 325 
150 87 

390 270 
150 95 

690 (90 
270 190 
152 111 
700 540 
105 74 


SOUTH AFRICANS 

110 1+4 tq 22 t 23 

850 Ql05c * 

373 -2 Q38c 3.4 
102 Q5c t 



24 93 44 
18 63 96 


80 Q14c lilflS92 


TEXTILES 


NEWSPAPERS, PUBLISHERS 


BookP.ZOpJ 200 
282 
82 
57 
95 


78 63 

100 92 

170 119 


170 1 «, 

j ^ ^fgtertighl^p. 39 3.0 | J336) 

vs s esant j i! 

■ ) 28 24 Somtc, — . — 24 — 1255 254152 

-515 385 Sotheby P-R.„ 41*- dU-5 

i 157 So S*te.Kl2Dp 153 -1 3.01 jj ?-§ 

• X'S fe- 5 ! =M 1J 

- 60 25 aeteManLHWl 39 ~ — J - 

. 22 SteifliwlKkZiaP 25 tL65 1| 9.4 

'Ml -68 Stocktake- 70 3ZI 3m 6 J 

' sSScfjSp'. -n ® 

■■ 4 LShE 9 ai&='tts|?| 

i-MEaffij-ir® SB 

1 - 204 185 Syttooe — 186 -1 ItM 4J( *4 


- 147 7.7 

.. 147 7.7 

- 247 35 

- 247 35 

„ 333 1B.S 


• Gorman- 174 ■ -S 16.41 

hriflhtlOP- 39 3.0 

itarnel to- M ; — 15 

BB(S.V*. jo 4|6 

Jdmr 258 — . 15.49 



-3 75 

-3 15 53 

+1 4-25 59 

-5" &39 |j 
-2 fl75 23j 

3 2068 l3g 

no S3 

b75 lfi 

bd66 2i 

““ 106 &| 
-18 110c 65; 
-18 105 

u76 17 

-2 95 * 

1J-42 U 

-1 836 ^ 

-Z th28 43 

-® 4 i| 

-3 6-0 4.8 

; 246 *1 

= 9 U 



105 83 

S 38 
30 

70 55 

I s 

II ^ 

54 34 

42 36 

16 12 
34 23 

S ^ 

IS,, T 

T9 64 
£69% £64 
22 20 

102 87 [Dawson Inti;. 

118 94 iDixon (David) 

28 19 

34 27 

54 40 

105 80 

3 § 

§ 63 
15 

19 14 

30 25 

|% §2 

s s 

42 34 

28 22 
67 54 


PAPER, PRINTING 
ADVERTISING 


-94% 61 
204 185 

I & 

U» 88 
13 10 

27% 23 
.141. 102 
43 38 
82 59 
77 54 


sSdi ^ .53 a 

rffl 

KBOT.20P-. 13«d -3 70 3J 7.2 


27% 23 rWrdMBehw.. ,|Z. 1i® | f 3 5-1 

»•* Bfflfc.Tig mil 

s iiESftKE^T^iaa 


142 98 r«neriteVL£LM9 1-1 

116 110 UKDIntU r - r ll| -- T 
92 78 Untaxn Iwtet’S-l Kdl-1 


73.4 19(12.0 

3.07 I 7.4162 


J s 

' 120 94 

-74 64 

- 95 83 

-a f 

: - 88 72 
. 18 16 
47 37 

; 33 25 

160 125 


38 IS 89 
d4.4 29 6.7 
Z25c l5 55 


-74 70 Unite H*— 71 — M JJLJl 

■ Si unviu^E m, mm 

: ^ V BSasgfcS 
: § IS S iSSft £ = 

■"■r*SS 55 = 

■ 150 U4 VuHenG(p.20p 7a -_j. 25 4N 2| 

■ji ^ U iSJ ip 

^60 C Wade PotS. IflP- 4 1, ^ W 

dos 79 WardCT.WJ- 90 2S1J 

29 25 Waterford 5p- » i 7i 

335 M3 Wafsham’S--— 3» — m 1- 
- 120 94 W*t»8.K.10p IB — 

74 64 Wedgafaoi— . g -pr- 55 h 

: .S 

. 18 16 NWteleyai&W. 'If +J “5 illW 

47 37 wakesCU— 1 46 -1 * [a! 

i 33 25 WffldnsWlcbeH. » -1 ja 

160 125 WBflaJrtdtll !» -3 t!137 141^ 
£78 DO DalOpcCrau 02 — ^ 

36 27% WlffiamOU— 36 — 2JS 0510. 

72 58 WifetGewg*). 64% — +5 4 101 

• 47 40 MfcfRm) 44 -l 403, " Bj 

:. *36 23 WocdiSosip. 24 — «057 X5 f! 

: . 2 z 20 wooduwurtS n u ♦, “ 

320 % Wo d Halt. -99-. -1 t21 23{ W 


INSURANCE 

(C.T)1152- 46D 

±)3 

s =» 

179 -1 10- 

37 +1 - 

021 -1 099 
224 +2 324 
238 32J) 

240al B5 
192 Fi 7J 


38 OT 

46 31 

^2 Z7 

J | 

47 38. 

126 98 

5 s 2 

34 23 
.90 tra- 


ils 88 

24 15 

17 16 

109 as 
68 59 

125 76 

84- 6S 
48 39 

74 74 

46 31 

26 18 
478 283 
113 88 

52 40 

320 242 
140 90 

£11% 895 

* S' 

45 34 

175 128 
87 64 

U6 W 
48 41 

56 54 

63 «■ 

338 117 
*144 D7 
30 Z1 


f f 

33 28 

116 82 
86 58 

127 99 

73 ffl 
208 164 


79 56 

E27l|fl91 


East Lancs, Ppr 


35 

35 

49 

28 -% 

43xd 

45 

40 

98 

47M 

23 

88 

68 

IB -2 

113 

21 -% 

16 

108 

59 

95 

gltr) 

44 

74 

31 -1 

IS 

470 

'US +3 

40 

273 

128 

£10 

22 +1 
34% +% 

165 

80 

173 -2 
© —. 
54 


3.313.1 24 
3.9133 24 


X312.4 30 
49 7.0 41 | 
3i 7.4 4.6 
4J 53 8JJ ! 
93 32 35 \ 
32 102 44 

- -- 3&.7I 
21322 4.9, 
3L9IL6 25 
22 6.4 83' 
47 3.9 6.9 
LO 97 14JJ 
3J 82 Qi« 
Oi 92 M62 

is 1B7 ^ 

31 107 35 
31 SJ 63 
3.9 i4 1LZ | 

17 |9' S3 


38 R 

32 21 

16 14 

16 8 
45 28 

57 49 

42 35 

39 34 

^2 15 
27 22 

£ 8 

^ 58 

27 20 

5?* ^ 

27 20 

29 23% 

42 32 

55 26 

I s § 

39 3* 
30% s* 
44 38 

23 20 

32 25 

18 9 



» = 

? 2 r: 

42ri 

41 

13 

27xd 

13 

29 

SLl 

67 fl 
£67% -% 
20 — 
97 — 

94 

24 ...... 

28 

46a! ..... 

80 

6 

41 I 

72 ! 

3 d 

32 

26 I 

40d 

53 ; 

14 I 

48 

48 | 

34- 

27 

61 

63 

86 j 

54 

S9 

41 

36 


38 

25 

14 -1 

11 

28 

51 

40 

34 

15 

24 

31 

104 

83ul 

70 : 

29 ' 

35 +2 

25% 

25 

8 

20 , 

SSerDr'd 32 I 

inWbbeyJ 28 

58 

SI 

28 

26 +2 


7.24 21 11.4 4.4 

14-1 22 15.4 4J 

J3-22 31 4 2.3 

573 lil4i 5L4 

0.62 32 60 75 


25 #J 

fJ 

fj 

d064 — j 
7.0 29 


t25 3.9 

28 * 
126 27 

0-74 12 

3.43 42 

1573 21 
LO - 
17 b— 

369 25 

li t 

067 4J 
dLO 45 
55 33 

352 19 


HBO ! 

Bgh In [ Stack 

206' 85' BrfLbdL&Ceo 

157 130 Brit- Invest. — 

162 126 BroadstasUOp) 
59 45 B runner JOT- — 

77 61 CXJLP.hiv — 

286 242 CafedomahnSL 
100 84 CvtrianndGen. 

395 358 Cwrffelnr-lOp 

115 93 Cm. & Foreign. 

135 llfi Capital & Nat _ 
330 M5 Do.**B” 

116 83 CardraalDH.- 

160 105 CariM Itw.™— 

78 62 Cedar luv 

216 154 deoils. I ned 

178 IB DO. Cap 

63 48% CtarterTnet— 

102 98 Child Health £1 

33 27 DtytConLlnc-. 

129 W Do. Can. (£1). 
70 50 CHy&ra-.lnv- 

145 95 City & Intern tl 

91 U Gty ol Dxfort_ 
101% 79 ClawrtxJQseSCp.. 

& S S 

230 179 Continwililnd. 

124 100 Continenfl Umar 

149 123 Crtt’rt Japan 50p. 
20 2 84 Cmsfrim 

29 24 Cwnuluslm-- 

44 38 DamedacJQOp) 

ss a 

254 142 Oo.C9.50p. 

189 159 Dttttnk»&Geo~ 
135 100 Drayton Corn’d. 

|3S 188 Do. Cons. 

43% 37 Da Far Eastern 

179 145 Do. Premier- 
69 €ffl Duatwsttnc. i Mp 

1 91 east 

•«££ 

139 IB Eledq bnr.Tti.- 

86 66 Elect&GHV— 

97% 76 Eng.6lntsnaa.. 
83% 65% Ens.ftK.Y.Tnst 

91 71 Eng. 4 Scot hw- 

29 25 Ein.ltatliB.PRhL 

69 66 fog.tothw.Wt. 

3 A E 3S®i: 

250 196 Equity lac.50p. 
69 58 Estate Duties-. 

54 49% F.4C.EmumtsL 

118 180 Fan% lw-Tst. 
95 74 RrstSoDLAm.. 

^ t mask 

47 44 Fulcrum In c 

4>x 3% Do. Cap-Z%p — 

44 3*2 FuMfimiestlnc- 

69% 54 Da cap. 

184 158 G.T. Japan 

158 130 Gen-STcan'd.. 

98 79 Gen. Consoldtd- 

192 159 General Funds- 
2 50 125 Do.Conv.10p. 

139 104 Geo. Investors- 

100 77 Gen- Scottish— 

126 99 Gen.Smks.lZ%>. 

120 91 Glasgow Sfhkfis. 

140 112 Globe Juv. 

63% 58 Govett Europe- 

92 78 Grange Tmst— 

LB 83 GLHbrtlfnlnr. 
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Poles in 
Euroloan 


Coal Board fund to boost 


UfiT 


move 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


■ ‘ GOVERNMENT plans to help, eightedness in . setting out on . .it heard that the £15m was being 

By chrotopher Bobinski industry by merging ' State what I believe will be a profit sought because the project fits 

m Warsaw funds with private sector able Investment” in with Its general work. The 

finance received a major boost _ ^ _£ 15m w m .jj e added- to • ^ lCD ^ putejsjde I5.per_cent of 
THE POLISH Government for- yesterday when it was -an- ^ promised by the Chan- its £250m anniial Tncome for use 


at EEC 
price deal 
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By Richard Evans, Lobby Editor 


With any fuck, Dunlop's £23m ! 


&-■«? relatively stable 
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requirement had been amaugecu announced in’ the. past few viable developments” of about a^aay buwt vw f OOO sqiiace feet Britain's -budget- contribution at will brina really radical 

leaving about 51bn still to be months . linking pension funds' 1,000 “nursery" factory units of nursery . units on its 0I - soon after, -the Luxembourg improvement .Tbe group has 

raised. —j ..^,v - , aM’mmts i-n th® Tirist two wars >< - & ^ulv •>»>)• j;_; 


and insurance companies with, in assisted areas. 


Confirmation of the Polish projects being developed by the 

intention to raise funds through Industry Department. 


assisted areas. accounts in the past two years summit this weekend. 

^ = . in various parts of the country — 

The Government believes that including 1 coal mining areas. prospect, . 


is weekend • ' : duly paid a .maintained net divi- 

nKinvui . ‘ _ ' j dend - on which the shares yield . 

en SF d 117 P*- “Of at fi8p. It has also . 
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a syndicated loan was revealed Sir Keith Joseph, Industry Its interest In the new £20m |f***™f y heM the l'«79cash ouflow .to- 
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to representatives of over 30 Secretary, who has been en- s “®“ industrial premises is one venture will be looked- after by Minister refused , repeated £$1^ thanks partly to air actual 

■Western banks who participated couraging financial institutions Jj its property- subsidiary,. CIN demands from Mr. Callaghan in i redaction oF £6m in working 

in last year's $550m Euroloan to increase their help for ™ tne development or new Pmn®riH®c t , h® .TTctofo* nnrnnua. the Commons for assurances I i_ 
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led by Bank of America. 
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They were invited to Warsaw small businesses in particular, ™ s lssne a t°P pnonty. development anc. 

by Bank Ha ndlowy for a review yesterday congratulated: the The NCB Pension Fund subsidiary, once the Industry ] ^ countenanced. 
: of Poland’s economic, and NCB Pension Fund for its “far- approached Sir Keith as soon as Bill becomes law. 
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development and management Products in surplus would not closure and to= some extent a 
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greater ‘ reliance , .on;, trade - 


■At a Press conference later,' 
Mx. Marian Krzak, Deputy 
Finance Minister, said that 
Poland must pay about $1.8 bn 
in interest this year on out- 
standing $1£L5 bn hard currency 
debt, and make capital repay- 


'Mrs. Thatcher stressed there creditors. But in the process 
was no question of Britain being the. group continues gently to 


Furness Withy takeover cleared 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 
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Bankers in London were sur- 
prised -by Mr. Krzak’s statement 
and said that a total require- 
ment of about 54.5b n this year 
seemed small compared with 
the debt-servicing burden of 
$Z,6bn, with more in prospect 
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Shell expects five-year fax bill of £9.5bn 


BY RAY DAFTBR, ENERGY EDITOR 




SHELL UK. one of the most 
active operators in the North 
Soa, expects to pay £9.5bn in 
oH taxes over the next five 
years. 

Mr. John RaiSraan, chair- 
man and chief executive, said 
yesterday Petroleum Revenue 
Tax alone would cost the 
company about £7bn— £700m 
more than originally expected, 
as a result of the proposed 
increase announced in the 
Budget 

During the period, the 
contribution from .PRT and 
Corporation Tax would repre- 
sent 3p a year on the standard 
rate of income tax, be said. 

Shell— the UK offshoot of 
the Royal Dutch /Shell Group 
—broke through the profita- 
bility barrier last year. Its 
net income totalled £476m as 
against a deficit of £26m in 


1978 and losses in two pre- 
vious years. In view of the 
expected tax burden. Shell 
UK was not expecting a 
significant increase in net 
profits, ^ in constant money 
terms, in the next few years, 
Mr. Raisin an said. 

In the 1981-85 period Shell 
expects to produce abont 15' 
per cent of Britain’s ' North 
Sea oil. The company has in- 
vested £L7bn in the offshore 
operations. As a result of 
capital allowances the com- 
pany has not' yet begun paying 
taxes on its' offshore opera- 
tions; its first PRT payment is 
dne late this year or early 
next year. 

This year the company ex- 
pects to invest about £50ftm, 
more than £400m of which will 
go on North Sea projects, in- 
cluding work in the Brent 


Field, the Cormorant Field 
complex, and the Fulmar 
Field. Mr. John Jennings, 
managing director of Shell 
Expro, the offshore explore-, 
.tion and production operation, 
said about £37m would be 
spent this year on exploration 
alone. He revealed that for 
the first time Shell' hoped' to 
team up with British National 
Oil Corporation in a joint ex- 
ploration project west of the 
Shetland Islands. The com- 
panies would be bidding In 
the seventh round of offshore 
licences, expected to be an- 
nounced shortly. 

Shell Chemicals, which saw 
its sales proceeds rise by one- 
third to £428m last year, re- 
turned a pre-tax profit of 
£21m, compared with a loss of 
£I0m In 1978. Mr. Keith 
\y alley, its managing director. 



said he had approached the 
American Dow Chemical 
group with a view to offering 
the U.S. company a stake in 
the emerging petrochemical 
complex at Mossxnorran, Fife. 
The approach was a bid to 
stave off harmful competitou 
in the UK chemical industry. 
■ Shell and Esso are-develop- 
ing a chemical complex at 
Mossraorntn while Dew is 
planning' a similar develop- 
ment at Cromarty. In north- 
east Scotland. Both sites are 
designed to use North Sea gas 
as feedstock. 

Mr. Walley said he con- 
sidered Mossmorran was a 
more logical site for develop- 
ment as it was closer to the 
chemical markets. He was 
worried that' neither site 
could be developed to their 
full potential' If each were 


competing for a finite snpply 
According to Mr. Walley, 
Dow planned to continue with 
the . Cromarty venture* 
although the question of a 
possible alternative location 
would be borne in mind. 

Shell’s downstream opera- 
tions — its oil products and 
chemieals business — have 
benefited from assured sup- 
plies of North Sea oil. Shell 
UK doubled Its UK oil pro- 
duction to 7m tonnes last 
year. This meant that one- 
third of the UK group’s oil 
supply requirements were met 
from its own North Sea pro- 
duction. A similar amount is 
expected to he produced this 
.year, although Shell is negoti- 
ating with BNOC to bu ya 
Targe volume of additional 

North Sea supplies 
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